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OF THE FAR EAST 


Formerly Millard’s Review 


: | | | Entered as Second Class matter, May 1917, at the U. S, Postal Agency, Shanghai, China, - 


VotumE XX SHANGHAI, Cuina, Saturpay, May 20TH, 1922 NuMBER 22 
: HE RETURN OF Dr. V. K. Wellington Koo 
=. THE WEEKLY REVIEW _ China and the hearty reception which he has. 
ig | OF ThE FAR RAST : received on the part of all classes of Chinese . 
in Shanghai has served to renew consideration of the - 
Formerly Millard's Review the Wash; 
PUBLIENED AT 4 AVENTE EDWARD Vil, SRANGHA!, CBINA, resu tsort ashington Conference in respect te. 
xy BY MILIARD PUBLISHING COMPANY, INCORPORATED BY THE LAWS OF China. Dr. Koo was one of China’s chief delegates at. 
& THE STATE OF DELAWARE, UNITED STATES OF AMERICA. the Armament Conference in Washington and with. 
eB }. B. FOWELIL, Editor and Publisher | the return of Dr. Sao Ke Alfred Sze in 2 few 
C. F. REMER, Contributing Editor months. the Chines d ha 
HOLLINGION K. TONG, Assistant Feitor, Peking» nese governmentand people will have 
. DON D. PATTERSON, Financial Editor and Business Manager the advantage of their advice in the all important. 
. MARGARET C. POWELL, Lical Editor and Women's Interests problems of reorganization and readjustment that 
PETER S. JOWE, Representative in Hankow, China must now come o the 
HIN WONKG, Representative in South China, Conten. third délesete Dr. hung 
> TRARLY SUBSCRIPTION, PIF TY-TWO ISSUERS, MEX, TEN DOLLARS § : sUrne _Severa weeks ago, an s- 
oF IN ADVANCE, POSTAGE INCLUDED, IN CRINA AND TRE FAR EAST. | already at work in Peking. The receptions whick. 
“ F IX THE UNITED STATES AND FOREIGN COUNTRIZG SEVEN DOLLARS _ these men have received upon their return to their 
ie AND FIPTY CENTS ©. 8. CURRENCY. RFMITTANCE FROM OTHER native land shows conclusively that thinking Chinese- 
COUNTRIES THAN CHINA AND TRE U. & CARN BE MADE BY INTER- 
i NATIONAL MONBY ORDER. SNTERED AS SECOND CLASS MATTER IN in all parts of the country are gradually 
“| hae THE AMERICAN, CHINESE, BRITIOH AND JAPANESE POST OFFICES AT appreciate the great : work for China that was. 
MAY, 1917. 7 accomplished at Washington. With the danger of 
foreign aggression removed, China now isto have 
‘a | Contents | an uninterrupted opportunity to work out her OWm 
Ae Special Articies | people should be quick to assert itself. As one writer- 
' Chinese and American Views on Tariff Autonomy forChina 45! recently put it, the Washington Conference removed 
China and American Investment politics from the economics of the Orient and henee- 
co oe The Cement Industry of China........ J. Morgan Clements 454 | forth we should hear very little indeed regardipe 
re Economic and Financia! Conditions During April 1922..... 458 military aggression, spheres of influence and similar: 
the Var 462 outworn doctrines of imperialism. 
Chine F the new arrangement regarding China as 
4 News Summary of the Week ........ saoeeaisuscns soveeees. ‘indie 481 covered inthe Nine Power treaty works owt as 
cs What the Ships Carry Between America and China............ 434 its framers intended it should place foreigm. 
Publications | business development in Chi tirel 
Translating the Exchange Maze....... 485 | na entirely Upem 
j Outline for the Study of Current History, Finance and Com- usiness basis. If the Nine Power treaty is te. 
merce of China..........-. accomplish its real objects concession hunting me. 
The United States Court tor Chins............-+- pina See China will be in the future as much a matter of busa-. 
| ness and as little an affair of territorial aggression as. 
COMMUNICATIONS PERTAINING TO SUBSCRIPTIONS OF ADVERTISING it 1s today in South America. The general effect of 
SHOULD BE ADDREWED TO THE REVIEW AT 4 AVENUE EDWARD Vil, the Monroe Doctrine has been to forbid the use of the 
| @MANGHAL, CHINA. SINCE THERE 18 AN POSTAL AGENCY IN concession as f buildi 
SHANGHAI, AMERICAN DOMESTIC POSTAL CHARGES APPLY BETWECN asa weapon Or empire ul ing. it S a 
THIS PORT AND ALL PARTS OF THE UNITED STATES. vv. 8. DOMESTIC fact not generally known in the Far East that the. 
MONEY ORDERS MAY BE USED FOR SURSCRIPTIONS. | Monroe Doctrine was in its origin and essence a, 
| AMERICAN OFFICE paces eas in favor of the open door for commeree. 
WORLD .WIDE ADVERTISING CORPORATION in all the countries of the Western hemisphere. As. 
1 West 34th Street, New York City a matter of fact up to the time of the Washingtosr. 
Fics Rey 5103: 11 Cable Ad.: Scholeem, N.Y. Conference, the only definite foreign policies ever- 
Orders for advertisements and subscriptions in the United States may adopted by the American government were the. 
be placed through the New York Office. Monroe Doctrine and the Hay Doctrine of the Oper. 
WASHINGTON BUREAU Door. The Monroe Doctrine was an open door 
Frank J. Taylor—Correspondent | dec] : : . 
eclaration and a warning to certain powers om the 
y Building, Washington, D. C. . . 
continent of Europe that they could no longer extemed, 
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‘their empire building schemes in the nations of the 
Western hemisphere. Now that the Hay Doctrine of 


*the Open Door has been translated into the Nine 


’ Power treaty respecting the territorial integrity of 


‘the Republic of China it may be assumed that a 


“similar situation will come into being in this part of 
the world. It will, of course, require time for 
wreadjustments, stich as the withdrawal of the 
‘Japanese from Shantung Province and ultimately 
-from Manchuria but of one fact we may all rest 
-assured, Japanese and other aggressions on the 
“continent of Asia are a thing of the past— unless, of 
course, Japanis ready to sctap the Washington treaties 
which we feel confident sheis not. Itis no secret 
What a general accord on the part of all of the Powers 
‘represented at the Washington Conference to the 
“principle of the territorial integrity of China was 
difficult to obtain. More than one nation was frankly 
‘skeptical of this American idea that China should 
have control of her own territories. There were two 
decided views in respect to China prevalent at the 


‘Conference. One was to the effect that China needed 


supervision—that the Powers, or, at least, the ieading 
Powers, should get together and take China in hand, 
administer her finances, her military, her railways, 
ther courts, her everything until some happy day in 
the future when China might be able to stand on her 
«yen feet. This doctrine was carefully propagated 
-at Washington before the opening of the Conference 
cand it had many adherents in high places. | 


rpyUT this idea did not prevail. The distinctly 
Qmerican idea of the territorial and adminis- 
trative integrity of China prevailed and was 


translated into treaties, which all of the Powers 


signed. It is platitudinous to say that China’s future 
Gs now up to the Chinese themselves, but it is a fact 
mevertheless. The only people who can save China 
and gradually recover the rights which have been lost 
through ignorance, official corruption and foreign 
aperession, are the Chinese people. All of the 
foreign advice and influence in the world can’t give 
“hina a decent workable government. This is 
absolutely in the province of the Chinese people and 


athe next few months and years will tell the story of 


©hina’s ability to work out her own destiny. If 
©hina now accepts the freedom from foreign 
mppression as an opportunity for degenerating into 
weneral internal anarchy, then her friends will be 


«disappointed in her, to state the case mildly. China 
__Gs_in need of foreign investments and if China can 


mow go to work and get down seriously to the 
dusiness of readjustment and reorganization there 
@s no reason in the world why foreign money should 
mot flow into this country. At the present time it 
"would be extremely difficult, if not impossible, to float 
-a Chinese loan in the United States, while at the 
“Same time such small countries as Holland borrow 
“G. $80,000,000 and the various countries of South 
America are making loans almost without end. The 
weason should be immediately apparent to every 
thinking Chinese. An enlightening discussion of the 
gelationship of the Open Door and political-economic 


stability appeared recently in the New York Journal | 


wf Commerce. It read: 


e6 EARS before the formulation of the 
‘ Monroe Doctrine and during the negotia- 
tions with Russia over the Northwest 

‘Coast, (Pacific coast of North America) it had been 
held ‘that the American continents by the free and 
“independent condition which they had assumed and 
‘Maintained were thenceforth not to be considered 


‘ 
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subjects for colonization by any Eurcpean Power.’ 
It will be observed that from the earliest days of the 
Republic the United States has stood ready to enforce 
the demand for an open door to commerce in this 
hemisphere. It is in the same spirit that the 


signatories of the Nine Power treaty agree to” 


refrain from taking advantage of conditions in 
China in order to seek special rights or privileges 


which would abridge the rights of subjects or 


citizens of friendly States and from countenanc- 


ing action inimical to the security of such States. 


The treaty is practically a charter of economic 
freedom for China, just as the Monroe Doctrine has 
been for South America. Thanks to the United 
States, these republics have never witnessed a battle 
of concessions or been the victim of conquest by 


railway and bank, and they will certainly never un- 


dergo that process of strangulation which follows 


- the creation of a sphere of influence and is the pre- 
_lude to protectorate and national death. And yet 


the investments of [European nations in South 
America have reached enormous sums. Those of 


Great: Britain alone are in neighborhood of 
$4,000,000,000, while Germany, France and Belgium - 


have put another $1,000,000,000 into these republics. 
The bulk of British money has been sunk in 
railways, docks and harbors, which have been 
financed on concession lines and remain the property 
of the concessionaires. In the Argentine alone 
British money to the extent of $1,000,000,000 has 
been invested in concession tailways. Under the 
operation of the concession principle Argentina has 
been provided with a railway system of 21,000 miles, 
built and maintained in conformity with the best 


standards and fully adequate to develop the ‘land 
which the natives have been, and are now doubly 


so, careful to keep in their own hands. 


66 Bi if the granting of concessions in China 


for the building of railroads, the carrying 
out of dock improvements and the 
operation of other constructive. enterprises is no 
longer to carry with it the sinister implication that it 
has hitherto had the Chinese may be able te exhibit 


more courage in availing themselves of the use of. 


foreign capital. The development of their vast 
coun'ry, no less than the preservation of its unity and 


the stimulation of its prosperity, depends on the- 


creation of a railway system which shall have at least 
five times the mileage of that now existing. The 
work will be one of stupendous preportions, and 
there can be no question about the certainty of the 
rewards. But it has to be admitted that Chinese 
railways, which are operated entirely by native 
officials, engineers and train hands, have shown a 


tendency to rapid deterioration. Even in the foreign 


educated Chinese the executive faculty is very 
imperfectly developed. Chinese engineers educated 
in this country have shown their ability to build 
railroads cheaply and efficiently, but in their operation 
it seems impossible to maintain foreign standards of 
the most rudimentary requirements either in freight 
or passenger accommodation. Now that China is 
entirely free to control her own destiny, the first 
requisite for men in responsible, public positions is a 
recognition of native shortcomings and limitations. 
Now that every foreign power from whom China has 


anything to fear in the way of aggression has adopted | 


a self-denying ordinance which it is the common 
interest, of them to enforce, there can be no sound 
reason for excluding the concessionaire from the 
management of the property which he has furnished 
the capital to create.” | 
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M ay 20, 1922 


Chinese and American Views 


on Tariff Autonomy for 
China 

The commission authorized at the Washing- 
ton Conference to consider the revision of 
China’s customs duties ts now sitting in Shang- 
hai. In view of this fact the following extract 
from the remarks of Dr. Sao Ke Alfred Sze, 
~ Chinese Minister to the United States, and one 
of China’s delegates to the Washington Con- 
ference, is timely. The address from which this 


extract is taken was delivered at Cornell Univer- 
sity, Ithaca, N. Y., on April 7, 1922. 


people of China that the two treaties relating 

particularly to China were ratified by the United 
States Senate by a practically unanimous vote. 
There was only a single vote recorded against the 
ratification of the Chinese Customs Tariff treaty. 
{t was that of Senator King, of Utah, who thought 
that the United States should not interfere at all in 
the matter of the Chinese customs tariff. I am 
particulariy pleased to note that in the debates in the 
Senate on the treaties the opinion was quite general 
among the Senators that China should have all her 
sovereign rights. There was genuine sympathy with 
her mational aspirations. If China did not get 
more from the Conference, it was surely not due to 
lack of support from the American delegates and 
from all classes of people in this country. -, 


There is one thing in connection with the Con- 
ference and about which there seems to be some 
misunderstanding that I wish to speak of. I have in 


IT is especially gratifying to the government and 


mind the question of tariff autonomy. As to the. 


Chinese attitude toward this question, Dr. Koo on 
behalf of the Chinese delegation, had made it very 
plain when he first brought up the subject before the 
Committee of the Whole on November 29, 1921. I 
can do no better than to quote the concluding -passage 
of his statement: 


“In making this request (of tariff autonomy ) 
the Chinese government entertained no desire to 
interfere with the present administraticn of the 
maritime cu-toms, which is generally considered 
to be efficient and satisfactory, nor to interfere 
with the devotion of the funds of the maritime 
customs to the liquidation of foreign loans secured 
thereon. What we had uppermost in mind in 
‘asking fog the recognition of China’s tariff 
autonomy was the right to fix and differentiate 
the tariff rates. As the establishment of sucha 
new regime wonid require time, it should come 
into force only after a period to be agreed upon. 
Before that period, a maximum rate should be 
agreed, and within that maximum rate China 
should enjoy full freedom of differentiating rates, 
for example, between luxuries and necessaries. 
But negotiating for the purpose of fixing a 
maximum rate might take months, and as the 
present Chinese financial condition needed some 
immediate relief, it was proposed that on and 
from January 1, 1922, the Chinese import tariff 
should be raised to 12% percent, a rate mentioned 
in the Chinese treaties with Great Britain, the 
United States and Japan.”’ (Senate Document 
No. 126, p. 471). 


At the sixth plenary session held on February 4, 
immediately after Secretary Hughes had read the 
graft treaty relating to the Chinese customs ‘tariff, the 
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Chinese delegation asked that the following statement 
be spread on the record of the Conference: 

“In view of the inherent difficulty and in- 
justice of the present regime, and of the whole- 
some and desirable effect which the restoration 
of tariff autonomy is sure to have upon the trade 
and economic development of China as well as 
upon the evolution of her fiscal system, the Chinese 
Delegation feel duty bound to declare that though 
this Committee does not see its way to consider 


- China’s claim for the restoration of her tariff 


autonomy, it is not their desire in assenting to 
the agreement now before you, to relinquish their 
claim; on the contrary, it is their intention to 
‘bring the question up again for consideration on 
all appropriate occasions in the future’. (See 
Senate Document No.126,p.185). ~ 


It is quite clear that the Chinese delegation did 
ask .for tariff autonomy and had it been offered to 
China at the Conference, the Chinese delegation 
would not have been so foolish as to decline it. At 
the time when the tariff treaty was ratified by your 
Senate one of your Senators had correctly said that 
“no nation is sovereign, in ail that that term 
implies, if it may not establish its own system of 
taxation, and determine the manner in which it will 
treat imports.” 

For the making and ratification of the tariff 
treaty, China owes a great deal to Senator Under- 
wood, (chairman of the Conference sub-committee 
considering Chinese tariff questions) for whom I 


have the highest admiration and esteem. His sound 
judgment and fairness of mind, his firm stand for 


right and justice, and his thorough mastery of the 


_ subject made him one of the guiding lights of the 


Conference. In fairness to him, therefare,it must 
be said that he did everything he could in the sub- 
committee to forward the interests of China. I 
can say, without reservation, that in spite of great 
odds he fought for Chin@ at the Conference as hard 
as any patriotic Chinese would have fought for. his 


‘own country and he said frankly to his colleagues on 


the floor of the Senate that he hoped that the day 
was not far distant whep complete autonomv could 
be given to China inthe control of her tariff rates, 


and as far as he was concerned, he would be glad to. 


have it done now. 


One of the papers gives a somewhat misleading 
account of the proceedings in the Senate on the 
treaties. Here is an instance. Senator Underwood 


is reported as saying that China doesnot want tariff 


autonomy now. To pick out just a sentence from 
the middle of a speech and detach it from the rest of 
the remarks is hardly fair to the person quoted. 


The fact is that we wanted tariff autonomy. We 


asked for it at the Conference, but knew full well 
that it was notathing to be had for the asking. 
There ‘were many: things to be considered. There 
were conditions to be fulfilled. There were nine 


powers represented at the Conference. Unanimous 


consent was required for every agreement. Neither 
the United States nor China alone could get every- 
thing for the asking. The consent of the others 


was essential. Though China wanted tariff 


autonomy, the other powers were not willing to 
consider such a proposal. If the United States had 
had everything to say in the matter, China would 
have got what she wanted. As it was, China had to 
take what she could get. But in any case she had the 
comforting assurance that the United States would 
be on her side, shou'd the question come up again in 
the future. It is gratifying to know that the United 


States always stands ready to do what is just and fair 
by China. 
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China and American In- 
vestment Leadership 


BY JOHN W. KINGSNORTH 


UST at this moment the necessity for the raising 
J of funds forthe redemption of the Shantung 


railways and the Kiachow iease, under the — 


return arrangement perfected at the Washington 
Conference, is forcibly reminding the Chinese people 
of the desireability of having foreign money for 
constructive uses. The Consortium might have 
financed this operation had the various groups been 
given sufficient encouragement and security through 
the solidarity of the Chinese people and a unifi-ation 
of administration in the country. All of the financing 
operations of the Consortium will, by necessity, be 
that of the floatation of bond issues and such a 
floatation presupposes the existence of a bond buying 
public possessed of a sufficient sense of security in 
the investment to make the ultimate disposal easy. 
Unfortunately for China sucha sense of security 
does not exist and those Chinese bond issues which 
are offered on the open market have few takers.. 

At the present moment, and perhaps for the 
next ten years, the various governments and private 
interests seeking for funds are forced to turm to the 


United States. Great Britain is in a position to 


absorb acertain portion of world bonds, Canada has 
possibilities but the fact remains that America holds 
the investment leadership of the world. 

Contrary to the current impression the United 
States has not achieved this position since the period 
of the war byt long before the war this nation, using 


the total annual security flotations of all types, became. 


the world’s greatest investment country. England 
assurredly has suffered in her financial positioa on 
account of the war years and has held the position 
of the world’s largest bankeg in respect to strictly 
international financing operations, that is, both 
_ short-time commercial credits and long period invest- 

ment loans, but her supposed paramountcy as a world 
investment center has been the result of a misconcep- 
tion since the total annual investment transactions of 
all kinds for a good many years in England amounted 


~ normally to approximately one-half of the volume of | 


similar flotations in the United States. 

A comparative compilation of the total of foreign 
and domestic securities placed in the United States 
and Great Britain since 1909, as published in 
Commerce Monthly, a journal issued by the National 
City Bank, illustrates this condition. The table 
reads: 


Year. United States. United Kingdom. 


Sterling Reduced to Dollars 
at G. $5 Per Pound. 


$2 ,050,000,000 $912 ,000,000 


1,839.000,000 1. 337,000,000 
2.138,000,000 959,000,000 
2°689.000,000 1,054.000,000 
1913 2.097,000,000 983,000,000 
1,913,000,000 —_2,563,000,000 
3,211,000,000  3,426,000,000 
4,037,000,000 
8.645,000,000 6,593,000,000 
1919 8.980,000.000 6.180,000.000 
1920......... 4'138.000.000 1.838,000,000 
4.231,000,000 1,945,000,000 


The inclusion of domestic flotations as affecting 
world commerce may be questioned but it is apparent 
that should American mines, steel, textile and other 
mills be hampered in their expansion for want of 
capital world trade would suffer seriously. So closely 
allied with international commerce are the domestic 


manufacturing and producing endeavors of both 
England and America that their internal financing 
operations by the vey nature of modern day world 
relationships affect and are the concern of every 
other country. The part they play, accordingly, as . 
investment nations depends upon their total trans- 
actions in that field rather than in a specific division 
of the whole, more familiarly know as international 
or foreign investments. 

China is affected by internal conditions in the 
United States and England as much, perhaps, as any 
other nation. Being a great source of raw material, 
expansions made possible by domestic flotations in 
either of these two countries in turn affect the export 
markets of China by the means of an increased 
demand and buying power. In this way China 
becomes one of the indirect beneficiaries of such a 
movement. 

The volume of America’s foreign trade is an 
accurate measure of the vast total of investment 
capital which activities concerned in it require. This 
may be considered from two angles: the comparative 
relationship which the foreign trade of the United 


States bears to the domestic trade of the nation and 


the relative importance of the exports cf the United 
States as a contribution to the task of supplying the 
needs of the world. The first examination should 
indicate the significance in the nation’s total invest- 
ment operations of capital requirements created by 
world demands as separated from purely domestic 
activities. The latter will be indicative of how 
a the financing of such requirements is to the 
world. 


The ratio of American’s export trade to her 
total domestic trade has been the subject of tabula- 
tion made by B. M. Anderson, Jr., economist of the 
Chase National Bank. Mr. Anderson’s conclusions, 
and it should be explained that the values are 
estimated retail values and not declared export 
valuation are: 


Year. Domestic Foreign Trade Ratio oi 
| Retail Trade of U.S., . Foreign to 
of United States. . Estimated. Domestic 


| Retail Values. Trade, Pc. 
1909, $25,400,000 ,000 $2,600 ,000,C00 10.2 


1910. 28,200,000,000 2,800,000,000 9.9 
1911, 27 300,000,000 3,100,000,000 11.4 
1912. 31,100,000,000 3,600,000 ,000 11.6 
1913. 32,100,000,000 3,700,000 000 11.5 
1914. 29,900,000,000 3,200,000,000 10.7 
1915. 32,700,000,000 5,300,000,000 16.4 
1916. 45 800.000,000 8 200,000,000 17.% 
1917. 64,300 000 8,900 000.000 13,7 
1918. 68,800,000,000 9,200,000 
1919, 61,800 ,000,000 11,900,000,000 19,3 


This table may be taken as an index, and not as - 


an exact measure, of the activities productive of 


American exports in proportion to the total in- 
dustrial and commercial activities, and hence of © 
investment operations. Aside from the importance, 
direct and indirect, of domestic financing operations 
in the United States to foreign trade, the vclume 
of exporis and imports looms large with respect 
to international trade totals. World trade in 1920, 
according to an estimate of the National City Bank 
of New York, totalled in stated values appro- 
ximately G. $100,000,000. The international trade 
activity of the United States in this is estimated by 
the bank at 14 percent. This percentage was the 
same in 1918 when world trade was estimated at 
$63,000,000, and in 1911 when the total approximat- 
ed $20,000,000, the American percentage was 11. 
From this may be gathered the importance of the 
domestic financing operations of the United States 
since international trade has so closely tied together 
the various countries of the world that what increases 
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the productivity and activity of one is felt in all of 
the remainder. Strangely enough America’s par- 
ticipation in the trade of China has increased more 
rapidly than her percentage in world trade—seemingly 
indicative of an increased interest in this section of 
the world. | 
Investment capital necessarily being the fore- 
runner of industrial expansion, it is interesting to 
note the position of American manufacturers in 
world trade. Before the war, according to the bank 
‘estimates quoted, the United States supplied ap- 
proximately one-sixth of the manufactures entering 
into international trade previous to the war. In 1920 


this total was raised to approximately one-third. 


The bank comments :” 


“Prior to the war our manufactures exported amounted 
to little more than $1,000,000,000 per annum, and in 1920 to 
more than $4,000,000,000, having thus increased 300 vercent 
in value in the period 1913-20, while world international trade 
was increasing 150 percent in normal value in that same 
period. The official valuation of our manufactures exported 
in 1920 was nine times as in 1900, and manufactures formed 
52 percent of the total domestic exports in 1920, against 45 
percent in 1910. 35 percent in 1990, 21 percent in 1890, and 
$5 percent in 1880.’ 

The inability of Europe to supply even her own 
wants during the war period naturally stimulated 
American manufacturers to greater effort and made 
available more investment capital, both in capital re- 
turned to productive enterprises and in free capital that 
might be invested in any one of a number of fields. 
Just at the moment there is a shrinkage of American 
exports in ratio to the lessening of demand abroad 
for American manufactures but despite these tenden- 
cies there can be no doubt but that the United States, 
partially as a result of the stimulus of the war, will 
play an increasing more important part in the trade 
of the world as the years go on. 

__Accomparison of American and English exports 
will outline the increasing contribution of the former 
country to international commercial activities. This 
comparison tabulated is given herewith: 


England's America’s 

Exports Exports. 
$2,306,000,000 $1,700,000 C00 
2.700,000,000 1,.850,000,000 
2.800.000. 000 2.100.000,000 
3.000.000.000 2,400.000.000° 
3.200.000.0000 2 500,000 000 
2 600,.000.000 2,100,000 000 
2.400.000.000 2.550).000,000 
3,000, 000,000 6,250 ,000,000 
2.700,000,000 6,150,000 ,000 
4 800,000,000 7,900,090 000 
7 800,000,000 8.250,000,000 
4.050,000,000 -4,500,000,000 


The United States in financing her own com- 
merce and industry, the above table should indicate, 
is in no less degree financing also a section of world 
trade. It is not the current financing behind the 
international commercial intercourse of the two 


nations that is here considered but solely the fixed. 
investments involved in the operations of all classes. 


of producing and distributing. 

These figures would seem to. indicate that it is 
an error to believe that America’s investment 
leadership, taken as a whole, was the direct cause of 
the conditions created by the war, forcing an influx 
of foreign loans to the United States to meet an 
emergency. It cannot be denied that England 
suffered a tremendous setback in’ sterling exchange 
and her position asa banker was greatly impaired 
by the events of the war, while the investing public of 
the United States was being educated up to foreign 
investments and foreign loans in the nation were 
being materially increased. The emphasis, however, 
made here is that recognizing and comparing the 
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total investment operations in the two countries, the 
United States long held the leadership over England. 
The effects of the war may have increased materially 
that leadership but it did not in any sense create it. 


The growing ratio of foreign investments in the 
United States involved in the financing operations of 
the country is of intense interest. The National 
Bank of Commerce of New Yorkina recent survey 
points out that although the volume of foreign flota- 
tions in America before 1914 was comparatively 
small when the entire total of investment operations 
are considered, yet the diversity and amounts were 
much larger than was generally supposed. The 
bank report cor.tinues : | 


“From 1904 to 1913 foreign government notes and 


bonds floated in New York aggregated nearly $300,000,-. 


000, of which about one-half were Japanese loans issued 
in sterling, This total does not include Canadian 
municipal securities which were absorbed in large amounts 
by this market. American capital aid was also extended in 
large volume to Canadian railroads and industries, to Cuban 
industry and agriculture, to South American mining, to 
foreign oil developments, and toa variety of enterprises in 
American foreign possessions. The war diverted the course 
of international finance from established channels and in- 
creased the needs and borrowings of other nations from the 
American market, but the developments under peace con- 
ditions would have been along similar lines. Available com- 
pilations of flotations in this market separate foreign and 
domestic fgovernment issuesy but they do not distinguish 
between foreign and domestic corporate issues. Below is 


summarized the reported external financing carried out in 


the United States from 1919 to 1921: 
1919 1920. 1921. 


(000 omitted. ) 
Foreign government, other than. 
Canadian municipals......... $514,679 $291,000 $385,270 


Canadian municipals...--.......... 93 637 53,278 75,982 
Municipals of U, S.possessions. 11,700 16,277 25,274 
T otal $360,555 $486,526 


“The tendency of the American market to absorb 
increasing amounts of foreign issues is shown more clearly 
in the following figures by the growing amount of new 
money in the above totals. This is shown in the table: 


1919, 1920. 1921. 


Refunding... $359,129 $107,498 $50,000 
New loans ...... 209,887 253,057 436,526 
Total -..++$620,016 $360,555 $486,526 


“America will not. have matters all her own way in world 
finance. There is severe competition ahead. Improving 
money conditions abroad, particularly in London, where there 
has been a marked lowering of rates, will increase effective 
rivalry with this country. The favorable position of the 
dollar among the currencies of the world has made foreign 
borrowings here particularly advantageous in the last few 
years, but as the premium on the dollar declines this advant- 
age will be reduced. International competition demands 
the further development in America of sound foreign 
investment experience and judgment, the training of skilled 
personnel to handle this business, and above all, it will 
demand particular discrimination to guard the American 
investor against unwise securities. On that basis only can a 
substantial and enduring international capital market be 
maintained in the United States.” 


This, however, does not cover foreign investments 
in the United States as a whole since there is not 
only a large volume of foreign corporate financing in 
the American investment market but there is alsoa 
rapid increase in industrial and corporate enterprises 
abroad of American capital through the purchase of 
internal issues. Canada, owing to its geographical 
position, has naturally attracted such investments. 
Writing on this subject in the Annalist, John Oak- 


wood, makes the following observations: 

“Official Canadian statistics estimated that in 1918 Ameri- 
can individual investors held $555.943,000 of the stocks, bonds 
and other securities of incorporated and joint stock companies 
engaged in the manufacturing industries of Canada That 
was 34 percent of the whole. It is reported that there was a 


subsequent rapid increase in these holdings through 1919 and . 


1920. Expanding operations in foreign oil and mining en- 
terprises and in engineering and construction activities are 
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also drawing an increasing volume of American capital 
abroad. 

“In recent years a large amount of internally issued 
European securities have also come to United States through 
the operations of American investment and international 
banking houses that give particular attention to the oppor- 
tunity offered by favorable exchange to absorb the unwieldly 
balance of indebtedness to American interests. This in- 
debtedness arises from our tremendous favorable balances of 
trade developed since the war began in 1914 and the equally 
tremendous shrinkages in the invisible balances normally 
favorable to Europe. Recent estimates, unofficial but at- 
tributed to officials of the Federal Reserve Board, place the 


value of internally issued foreign securities held by Amer-_. 


icans at $2,000.000,000. These securities yield annually to 
Americans more than $100,000,000 in interest and dividends, 
aside from the half billion accruing annually from loans to 
“the Allies by the Treasury of the United States. 


“Although England, in respect to international loans by 
- private interests, probably still leads the United States, 
nevertheless it is evident that the gap is growing narrower as 
America’s holdings expand. Before the war, it was estimat- 
ed, England’s foreign investments totaled $20,000,000,000, 
vielding her a $1,000,000,000 a year in interest. Holdings by 
English interests in this country alone were placed at several 
billions. This item was considerably cut down, as England, 
before America’s entry into the war, sold her securities back 
to this country to establish dollar credits for financing war 
_ purchases. It is impossible to say what changes have taken 
place in England’s total foreign investment account since the 
war, whether in the direction of a net increase or decrease, 
but it is safeto say that it is not so great today as it would 
have been had the war not occurred, and that the prospects 
for the future are that the English money market will not 
hold the same dominant position in international finance 
that it formerly held; for 2 considerable period subsequent 


to the war foreign loans were banished virtually from Lon- 


don and dperations of this type have not recovered their pre- 
_ War importance. On the other hand, necessity and ex- 
pediency have contributed to increase America’s foreign 
investing operations. If the two tendencies here noted 
persist America will not only continve to overshadow Eng- 
land as the world’s greatest investfient nation on total 
account, but will also come to supercede her @s the greatest 
foreign investment nation.” 

All of this is not an attempt in any way to make 

comparisons of an unpleasant nature but merely to 
recognize present day conditions as they exist. It 
will perhaps be noted that sparing reference has thus 
far been made to China yet those familiar with 
conditions in the country will have no difficulty in 
making the deduction that for the present, at least, 
China must look to the United States for the flota- 
tion of her industrial and other investment issues. 
_ China’s development of the past few years has 
been largely that of manufacturing. In no other 
field has the nation come closer to approximating 
modern standards than here and the growth that is 
to come will undoubtedly be felt in this section first. 
Yet in China today one of the largest of the nation’s 
modern industries, flour milling, is hampered in its 
growth froma lack of capital. This same lack is 
also felt to a lesser degree in other manufacturing 
fields. The need of cooperation of capital, at least 
is obvious. China’s natural resources must be tapped 
with the aid of foreign capital, although this does 
not and should not mean foreign control. _ 

The development of enterprises of a public 
nature, such as the railroads, telegraphs, and 
telephones, have employed foreign capital, and their 
increase will demand further outside financing. In 
view of sucha condition, the American investment 
market should appeal to the Chinese. 


The present handicap, however, as has 


previously noted, is not the unwillingness of Am- 
erican investors to purchase foreign issues but the 
doubt existing in their minds as to the security of 
investments inChina. Smallas it was the defalca- 
tion of the Continental and Commercial Bank loan by 


the Chinese government did much to enhance this 


uneasiness. The continued unrest in the country has 
also amplified this feeling and will continue to do so, 
Loans, such as the bank loan proposed by the 


purposes excellently. 
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Canton government with no economic basis for 
flotation, of a wild cat nature have also made the 
Americans dubious. 

There seems to be no reason why China, sifice 
the majority of the countries of Europe and South 
America are carrying on similar projects in the 
United States, not to speak of Japan, should not take 
advantage of the existing situation. But until China 
is able to show governmental stability the country 
will not be able to take advantage of her vast un- 
touched possibilities in interesting American capita! 
in its development. 


The Cement Industry 
of China. 


BY J. MORGAN CLEMENTS 
U. S. Trade Commissioner 


BW NOR centuries the major part of the structures in 
2) China, private homes as well as public build- 

ings, and bridges, have been constructed of 
brick and stone, as timber is scarce in China and, as 
a general rule, more expensive and less durable than 
the other materials. Ordinary lime mortar, lime 
and sand with water, has been in general use tor 
binding these materials. For making pavements and 
floors in buildings the Chinese have long used a 
mixture of lime, clay, and sand, known by the 
name of san hwa to, which translated, means three 
kinds of earth, to which is added a little water. 
The damp material is thoroughly tamped into place. 
The proportions generally used are one part of lime 
to four parts of sandy clay. This binds very well, is 
quite durable under foot 


Within recent years modern Portland cement or 
“red-haired man’s mud,” hung mo nat clheong, 
‘foreign mud,” vang /t, or “water mud,” shus lt, as 
it is known in different sections of China, is avail- 
able in large quantities and is being quite generally 
used in the treaty-port cities of China, those opened 
to foreigners for residence and trade in the building 
projects of Chinese as well as foreigners. It is also 
being used by railroads in their bridge work and is 
being distributed more and more for use by the 
natives in the interior cities. | 


At the present time the amount of cement pro- 


duced in China is not sufficient to supply the demand, 
and importations are being made from Japan and 
from French Indo-China. Consideration has ever 
been given to the question of bringing in cement 
from a recently constructed plant of the Ho-Hong 
Cement Co. at Singapore, whereas formerly con- 
siderable cement was exported to the Dutch East 


Indiés and the Straits Settlements, which were in- 


sufficiently supplied by the British cement plant at 
Kuala Lampur, Federated Malay States, and the 
Dutch plant at Padang, in Sumatra. 

With the development of China along Occidental 


lines, there is an increased construction of the 


Western type of residences, large office buildings, 
and hotels in the citres where foreigners reside. 
Many new industrial plants also have been construct- 
ed and others of modern type have been projected. 
There has been a very remarkable increase within 
the last few years in the desire to modernize Chinese 
cities by tearing down the walls of buildings and 
constructing wide modern streets on the sites, built 
so that they will bear the automobile traffic. Cement 


is used to a considerable extent in this work, Port 
development projects are already under way and new 
ones are projected. New railroad construction si 


traffic, and serves ‘its ... 
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now going on and, with the impetus already given to. 


industrial development in China, within a few years 
other new railway lines and industrial plants of various 
kinds will be under construction. This means an 
increasing demand for cement and even to-day the 


Chinese supply is much below the normal demand. 


It would seem that there is a remunerative field 
in China for one or more large modern cement plants 
in addition to those already in operation. The first 
desideratum for such a plant, a cheap supply of 
Suitable coal, is, however, not available at present. 
There is an abundance of coal in China but tke 
deposits nave not yet been extensively developed. 
The yearly output of Chinese coal at present 1s about 
20,000,000 tons, of which 5,000,000 to 10,000,C00 
are produced by primitive native methods, ‘This 
does not supply the present demand for houseliold 
and industrial use and consequently the price is high, 
ranging from $7 to $24 Mexican a ton, and the 


_ demand is steadily increasing. Under normal con- . 


ditions such prices are prohibitive for cement making 
and the existing plants can only cperate profitably on 
account of the prevailing high price of cement—$6.30 
to $7.40 Mexican a barrel in Shanghai. 


In considering the erection of a cement plant in . 


China, the first step should be an investigation of 
the supply of raw materials. Available areas ‘of 


suitable coal can be found but a modern mine would 


have to be developed. This coal mine would have a 
market for its output in the demand from the 
cement plant associated with the mine and _ the 
normal open-market demand. Limestone and clay, 
strategically situated with reference to the fuel 
supply, could be located, and a cement plant could be 
erected in a position where it should prove successful. 

At the present time there are six Portland 
cement plants operating in China. These are 


located at Tongshan, Province of Chihli: Tayeh, | 


Province of Hupeh ; Tsankan, near Tsingtao, Province 


of Shantung; Canton, Province of Kwangtung; 


Kowloon, Hongkong Leased Territory; Green Island, 
at Macao. The Tongshan, and Tayeh plants are 


operated by the same company, and the Kowloon 


and Green Island plants also belong to one company. 

In the following short description of the Port- 
land cement plants operating in China, they will be 
taken up in geographical order, starting at the 
extreme north of China, at the Tongshan plant in the 


Province of Chihli, and going south: 


Tongshan Cement Works.— This plant is situated 
at Tongshan, Province of Chihli, on the Peking- 
Mukden Railway, 74 miles northeast of the important 
port of Tientsin. The works are owned by the 


Chee Hsin Cement Co. (Ltd.) whose head office is in: 


Tientsin® The cement is known in the market 
among foreigners as Tongshan cement and also as 
Chee Hsin cement. 

The Tongshan cement works are the most 
advantageously situated of any plant in China with 
respect to outlet to market and raw material supplies. 
The works are ninety-one miles by rail from the port 
of Chinwangtao, on the northeast, and seventy-four 
miles from the pers of Tientsin on the southwest. With 
these relatively sAort railway hauls the cement can 
reach two ports for distribution by sea to Chinese and 
other ports. By rail it can be distributed to all 
interior points in North China. 

The Tongshan works were originally started by 
the Kailan Mining Administration, whose nearest 
colliery is about one mile from the cement plant. 
The cement plant was sold to the present company 
and doubtless very advantageous arrangements were 
made for purchasing its needed fuel from the coal 
company, which originally owned it. 
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The cement plant is situated on the limestone at 
the edge of the ccal basin. As raw materials it uses 
this limestone and also residual clay frcem the 
limestcne, scme near-by alluvial clay, and slack coal 
from mines of the Kailan Mining Administration. 
All of these are assembled at the plant at very low 
cost. A small amount of gypsum is used, which is 
now brought frcm south-central China, but some from 
Belgium has been used in past years. | . 

The cement and power machinery is housed in 
well-built brick buildings and the layout is well 
planned, It is composed of two practically individual 
plants, each plant consisting of two units. One piant, 
the older, with machinery driven by steam, consists of 
two 100-foot rotary kilns, making cement by the dry 


-orocess, 


The new plant, with all machinery electrically 
driven and all units duplicated, uses the Danish wet 
process, the clinkers. being burned in two 150-foot 
rotary kilns. The limestone is crushed in jaw crushers 
to a maximum size of two inches. This product is 
then mixed with clay, to which water has already 
been added, and grcund in short ball mills using steel 
balls. Thence it passes for final grinding to tube 
mills, using Danish flint pebble ; in the upper section 
and steel bas in the lower secticn, and then into the 


slurry tanks where samples are taken. Fromthese - 


it passes into the mixing vats and on to the rotary 
kilns. In the new wet mills the clinker is cooled by 
a current of air. The heated air is led off and 


some of it used to dry the cecal, while part of the 


preheated air is used in the kilns. The clinker is 
carried by elevators to the grinding floor and, after 
grinding, by traveling belts to the storage bins. 
Cement is shipped in barrels of 375 pounds net 
weight. This plant when working at full capacity 
can produce nearly 3,000 barrels a day. The company 
is planning the erection of an additional wet plant 


with two 220-foot kilns. Figures giving the cost were | 


not obtainable. The price of this cement in the open 
market is about $6 Mexican in Tientsin and when 
contracted for in amounts of 5,000 barreis could be 
obtained in Shanghai in June, 1921, ex warehouse, 
for $7.40 Mexican. 


The Chee Hsin Co., also has a small brick plant 
near the cement works, a tile and pottery plant, which 
makes sewer pipe, tile, cuspidors, toilet sets, and 
other heavy stoneware. 


_  Tayeh Cement Works.—The works are situated 
at Shi Hui Yao, a villagein Hupeh Province, at the 
point where the short railway from Tayeh reaches the 
south bank of the Yangtze River. andis generally 
known by the name of the more important town of 
Tayeh. The plan was erected in 1910 and is fitted 


with German machinery. This plant was built 


for a Chinese company and _ was operated for 
four years at a loss, 820,000 taels having been 
ebtained for operating expenses during these years 
from Japanese sources on mortgages. No further 
loans being obtainable, the plant was closed down and 
foreclosure proceedings were started by the Japanese. 
However, the Chinese succeeded in completing 
financial arrangements with the Chee Hsin Cement 
Co., (Ltd.) of Tientsin, whose plant has already been 
described, with the result that the obligations were 
paid off and the old company became afhliated with 
the Chee Hsin Co., under the name of the Hwa Chi 
Hupeh Cement Works Co. The reorganized company 
is capitalized at 1,000,000 taels:. 


Suitable limestone and clay are said to be 
abundant in the vicinity of the plant. The coal used 
is brought a distance of 1,255 miles from the Kailan 
Mining Administration mines in the Province of 
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Chihli, being transported ninety-one miles by rail 
from the mines to the port of Chinwangtao, then by 
the coal company’s steamers to Shanghai an ocean 
voyage of 665 miles, and then 500 miles up the 
Yangtze River to the company’s wharf on the river 
bank. Cement doubtless provides at least a part of 
the return cargo to down-river ports as far as 
Shanghai. 

The works are very well equipped and the 
technical management appears to be good. The daily 
production averages 1,200 barrels of 375 pounds net, 


- which are conveyed by aerial trolley to the company’s 


wharf. ‘The cement sells in Hankow, ex warehouse, 


for $8 Mexican per barrel. During 1919 the company. 


earned a net profit of $700,000 Mexican. | 
Shantung Cement’ Works.—This is a Japanese 
owned and operated plant, and is located at Tsankan, 
near the port of Tsingtao, in the Province of Shantung. 
It was established in 1917 by a Japanese company 
(the Santo Kogyo Kaisha), witha capital of 1,000,000 
é This is an old-type vertical-kiln cement plant, 
equipped with machinery made in Japan and largely 
bought secondhand. The raw materials come from 


near-by places in Shantung, coal from the Tsuchan 
mine being used for fuel. The output is small, about . 


300 barrels per day, but an addition is contemplated 
to bring this up to 700 barrels. The tests of the 
cement as reported indicate it to be very good. The 
cement setting time is two hours for initial set and 
five hours and forty-two minutes for final set, with 


26 percent water and temperature at 19.50 C. in the 


laboratory. Results after boiling for one hour and 
three minutes, and twenty-eight days in water are 


‘stated to be good. Tensile strength is reported to be 


as follows: 


Pounds 
Neat cement, 26 926 
Cement and sand (1to3),7 days......ceeeeess 364 
Cement and sand (1 to3), 28 days ....s.eeeees 434 


Kwangtung Cement Works.—This plant is 
located on the south bank of the river, across from 
and directly opposite the Canton-Kowloon Railway 
station, on the eastern edge of the city of Canton. 
The plant was built in 1907 by the Imperial Chinese 
government. When, under Republican government, 
the southern Provinces seceded, Kwangtung Province 


took over the cement plant and still operates it. The | 


present manager is a. Chinese engineer, educated at 
the University of Michigan. The plant is situated in 
nice grounds with well-built brick buildings for the 
plant and offices, and brick residences for the higher 


employes. 


The plant has eight vertical kilns with four 
stacks. The daily capacity of the kilns is about 550 
barrels of 375 pounds net. Limestone comes from 
Fahyuen, sixteen miles up the river from the plant, 
and costs $0.93 Mexican a long ton on the barge at 


the works. The clay, which is alluvial, is brought 


from the island of Daitong, four miles down the river 
from the plant. This costs from $0.80 to $1 Mexican 
a long ton at the plant. Some gypsum is used and is 
brought from central China through Shanghai. Local 
iron ore (hematite) in small quantities is used to 
color the cement, as the Chinese prefer a cement of 
darker color than is usually made. Coal is brought 
from the Kailan Mining Administration mines in 
North China and from Japanese mines on the island 
of Formosa. The Kailan lump costs $17.50 Mexican 


a ton and is used for burning the cement in the kilns. 


Kailan and Formosa slack coal at $12 Mexican a ton 
are used for steam purposes. 


After preliminary crushing the materials are . 
mixed and ground in ball mills using steel balls, and | 
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the subsequent fine grinding is done in the tube mills 
using beach pebbles brought from the rocky islands 
near Hongkong. The cement is ground to pass 200 


mesh, leaving from 12 to 14 percent oversize on the 


screen. There is more or less irregular burning im 
the vertical kilns so the clinker is hand sorted before 
final fine grinding. The finished product is reported 
to be irregular in quality. 


The plant is run on twelve hour shifts and the 
men are paid at the following daily rates: eighty-four | 


mechanics, each $0.90 to $1; sixteen foremen, two 
foremen to each kiln, each $0.90; eight firemen, each 


$0.80; approximately 250 ordinary laborers, each ~ 


$0.40. This rate is net and the men board them- 
selves, but sleeping quarters are provided free for 
the higher class of workmen and for some of the 


ordinary laborers. 


The cement of the Kwangtung Cement Works 
probably costs about $4 Mexican a barrel, plus $0.55 
for the barrel. These barrels are made at the plant 
from pine, brought down the North River, with 
bamboo hoops, but are quite serviceable. The cement 
sells locally at $5.50 Mexican a barrel of 375 pounds. 

It is impossible to get accurate figures regarding 
the cement market with the city of Canton as a 
distributing center. Reliabie information indicates 
that, on the average, about 1,000 barrels a day aresold 
here. Of this amount, 500 barrels are supplied by 
the local plant and 1,000 sacks of 185 pounds each of 
Green Island cement are shipped in from Hongkong. 

Green Island Cement Works.—Two cement works 
are operated by the Green Island Cement Co., (Ltd.), 
a British corporation operating under a Hongkong 


charter with its head offices at Hongkong .and. - 
managed by Shewan, Tomes and Co. One of these = 
plants is at Kokun, a suburb of Kowloon, just across 


the bay from Hongkong. The second is on Green 
Island, Ihla Verde, at Macao, about forty miles by 
water from Hongkong. This is the original plant 


for which the company is named. It was established 
in 1886. 


The Green Island plant at Macao consists of five ~ 
_ vertical kilns with necessary crushing, mixing and 
grinding machinery of English make. The clinker is 


ground to 180 mesh in tube mills using local pebbles. 
The average production is about 350 barrels of 375 
pounds net each. Barrels are made at the plant from 
pine brought from North China, which cost $0.72 Mex- 
ican each. Limestone is brought down the river from 
Yintak on the North River in Kwangtung, about 200 
miles distant by water, and costs $3.50 Mexican a ton 
at the plant. Clay is dug from the mud flats about 
one-half mile from the plant and is dried on extensive 
drying floors in good weather and in kilns in wet 
weather. This plant supplies about 900 tons of this 


clay each week to the allied plant, forty miles distant 


at Hokun. The coal used varies according to the 


price at which the coal can be obtained. When visited 


by the writer, the plant was using Japanese coal from 
Ochi, which was then quoted at $24.30 Mexican a ton 
in the open market at Hongkong. Before the war the 
price was approximately $9 Mexican for the same 
coal. 

Cement from this old-type plant probably costs 
$5 Mexican a barrel, considering the prices for raw 
materials to be those already stated. 

The Hokun plant, at Kowloon in the Hongkong 
territory, is situated on the water front at Hokun and 


is much larger and more up-to-date than the old plant — 


at Green-Island. It has two units—one of old type, 
consisting of sixteen vertical kilns, and one new unit 
of four rotary kilns, each eighty feet long. Excellent 
English-made engines, crushers, mills, and as on, are 
in use. Furnaces have mechanical stokers, The 
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materials for cement are automatically weighed and 
mixed. The clinker is ground to 180 mesh with about 
14 percent oversize, and the cement is made accord- 
ing to British standard specifications, and guaranteed. 

The limestone comes from Yintak, Kwangtung, 
230 milesaway. During the war, while there were 
certain disturbances near the quarries, limestone was 
even brought 500 miles by water from Haifong in 


Indo-China. Now an effort is being made by outside > 


parties to open a limestone quarry in Kwangtung, 
just outside of the boundary of the Hongkong Leased 


erritory, and supply the Kowloon works with the 


100,000 tons of limestone, which it uses annually, at 


price of $3.10 Mexican a ton. 


Clay is brought from the affiliated plant at Green 
Island, Macao, forty miles away. The coal chiefly 
used is from Japan, although some-times coal frcm 
North China and anthracite coal from Indo-China 
are used. These coals sell for approximately $24 
Mexican a ton inthe Hongkong market, but much 
better prices can be obtained for large contracts. 
Bituminous lump is sorted out and used in the kilns 
and part of the fine coal is ground and used in the 
rotaries. The rest is mixed with anthracite from 
Hongay, Indo-China, and used for steam purposes. 
The daily output of this plant is 2,000 barrels, selling 
locally at $6 50 to $7.50 Mexican. The price, when 
contracted forin large amounts of 5,000 barrels, is 
now $7.40 Mexican in Shanghai after an ocean haul 
of 820 miles. 

The report of the Green Island Cement Co.,( Ltd.), 
to its shareholders for the year ending December 31, 
1919, shows a gross profit of 524,715 Haikwan taels, 


an additional amountof 126,139 taels having been 
brought forward from profits of the previcus year. 


The estimated daily capacity, in barrels of 375 
pounds, of the cement plants, which -have been 
described, is as follows: | 3 


Barrels. 

Macao (Green Island)... 350 
Hongkong (Green Island)................-- 2,000 


This gives a total annual production capacity, 

for all plants, of 2,682,750 barrels. | 

_ Cement in China is packed in barrels with a net 
weight of 375 pounds or may be bought in sacks of 
185 pounds. In some cases a rebate of $0.60 
Mexican is allowed for the return of the barrel and 
$0.15 for the return of the gunny sack, 

Prices for contracts covering 5,000 barrels are: 
Tongshan cement, China, $7.40 Mexican a barrel; 
Green Island cement, Hongkong, $7.40 Mexican a 
barrel; Haiphong, Indo-China, $6.89 Mexican a 
barrel: Onodo, Japan, $6.37 Mexican a barrel. | 

These are based on prices. at Shanghai, for this 
is a central point to which Far Eastern cements are 
brought by water and meet there in competition on 
about equal terms. None of these plants carry large 
stocks and on an order for 5,000 barrels delivery 


would have to be spread over a period of from five to” 


six months, so that the plants could take care of their 
usual small-lot orders. 3 

A cement plant, to cost $5,000,000 United States 
currency, is reported to be projected for the Philippine 
Islands and some of this cement may eventually find 


- its way into the Chinese market. There is also a 


modern cement plant owned by Chinese in operation 
at Singapore. None of this cement so far has enter- 
ed the Chinese market in quantity, but the possibitity 


of putting it on this market in competition with other 
cements is under consideration. 
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Lime is used all over China, some being made 
from local limestone, but in other cases it is transport- 
ed considerable distances. In Hongkorg, which is 
essentially a foreign city, about 10,000 tons of lime 
are used annually. Inferior lime, made from shells, 
sells in Hongkong for $11.76 Mexican a long ton and 
lime made from limestone brings a price of $16 
Mexicanaton. Prices for lime in the interior vary 
greatiy according to the distance from the kilns and 

no reliable price can be given. , 

_ There is given here a brief statement of the 
cement industry in Japan, as Japan is the nearest 
large cement-producing country to China and it is 
desirable to know something of this if one plans to 
take advantage of the conditions existing in the 
cement markets of the Far East. 


The manufacture of Portland cement began in 


Japan in 1880. The growth was slow but by 1908 


production had reached 1,750,COO barrels. In 1914 
there were twelve ‘companies in Japan, capitaliz- 
ed at 32,000,000 yen which manufactured 3,625,- 
000 barrels of cement, and by 1919 the pro- 
duction had reached 6,500,000 barrels, produced 
by twenty companies, capitalized at 44,500,000 yen 
and employing about 7,000 laborers, about one-tenth 
of whom were females. Most of the output is 
cement prcduced by the dry process and in at least 
one plant (at Moji) the Cottrell process has been in- 


Stalled to do away with the dust nuisance. 


During the war the cement industry, like all 
other industries in Japan, grew rapidly benefitting by 
the markets which were opened to it through the 
inability of the European countries to supply the 
usual amount, and especially because large quantities 
of cement were used in Japan, particularly at this 
time and subsequent to the war, in new hydraulic in- 


stallations and in efforts to construct modern 


industrial plants and begin manufacturing so as to 
garner the war profits, which were being made at 
that time. 

The exportation of cement from Japan began in 
1913 when 149,000 barrels were exported. The 
amount exported jumped to 667,000 barrels in 1916 
and to 997,000 barrels in 1919. 


The price during the prewar period was about 
3 yen per barrel. Cement in 1920 ranged around 17 
yen a barrel but the price has now receded. The 
cost of production at the mill in 1920’was about 
: yen 6 barrel when cement was Selling at 12 yen a 
arrel., 


_ The following table shows the Chinese imports 
of cement, in barrels of 375 pounds net, in 1918, 
1919, and 1920, as taken from the Chinese Maritime 
Customs reports: 


Countries of origin. 1918 1919 1920 
Barrels, Barrels. Barrels, 

FO 41,816 53,634 89,780 
French Indo-China.............. 3,931 38,982 114,647 
Singapore, Straits Settlements, etc ......  ...... 5 
Austria and Hungary............ 9,953 
Russia and Siberia by land frontier ...... 
Russian Amur ports............-. 59 9 318 
Russian Pacific ports............ 27,240 15,179 2694 


Japan (including Formosa ).......210,121 375,463 243,266 
United States (including Hawaii) 30 90 847 

A small amount of this cement was reexported. 

The total net imports, after deducting these reexports, 

amounted to 306,526 barrels in 1918, 538,599 barrels 

in 1919, and 622,726 barrels in 1920. 
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The exports of ¢ement from China in 1918, 
1919, and 1920 are shown in the following table: 


Countries of destination. 1918 1919 1920 

Barrels, Barrels, Barrels. 
mutch Bast Indies... 115,972 
Japan (including Formosa)..... 22 35 25 


The Department of Commerce, 
Washington, D. C., March 27, 1922. 


Economic and Financial 
Conditions During 
April, 1922 


OMPILED BY 
THE CHINESE AMERICAN BANK OF COMMERCE 
Trad SHANGHAI BRANCH 
rade. 


The outbreak of open warfare during the closing — 
days of April between the military rulers of Chihli | 


and Fengtien Provinces has had disastrous results on 
trade. Commercial prospects, which otherwise were 
full of promise, have received a rude setback. 
Import trade was abruptly brought to a complete 
standstill. Piece goods auctions at Shanghai had to 
be discontinued, as dealers decided unanimously to 
defer purchasing, in view of the fact that shipments 
could not be effected. Yarn fell in price to a 
considerable extent. The principal railway lines 
were interrupted and a good portion of the rolling 
stock was forcibly used by the warring soldiery. In 
other words, the end of the month of April showed 
all the disquieting symptoms which civil strife is 
always carrying in its wake. 

Exports were restricted to a much more pro- 


nounced extent by the basic conditions just outlined, 


when compared with imports. Originating in the 
anterior of the country and gravitating toward the 
coast line for final distribution to foreign lands, all 
the China produce was forcibly arrested at its place 
of origin, as every exit had suddenly been closed. 
Nevertheless the last days of April were not 


“without hope as regards export frospects, as 


numerous inquiries for raw silk had reached Shang- 
hai from Lyons. Such inquiries referred, of course 
to the new crop, which is as a rule available from the 
end of June onwards. | 

Silk is the foremost article of export from 
China, and as such is of paramount interest, to this 
country. It is probably too early to estimate ac- 
curately this year’s crop prospects, but indications 
up to the present point to avery good crop under 
continued favorable weather conditions. Last year 
brought a cocoon crop, which was about 40 percent 
short of normal. Nevertheless prices were kept 
down by the huge unsold stocks in Japan. 

Silk goods are decidedly a luxury, and as such 


_they are subjected abroad to restrictions and fluctua-_ 


tions, which are typical forthe year 1921, a period 
of political unrest and a barrier to economic develop- 
ment. We.know that the silk filatures in China 
had a distinctly unremunerative season and we have 
it on good authority that during the first four months 
of the present year the silk industry (we refer 
notably to the weaving industry) in the United 
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States was in a most unsatisfactory condition. Mills 
were poorly supplied with orders, and would not 
accept orders for delivery far ahead, owing to the 
uncertainties growing out of the price of the raw 
material, especially that of Chinese and Japanese 
origin. It may safely be asserted that most of the 
silk mills in America in 1922 have averaged only 60 
percent of their capacity. 

According to.appearances China 1s going to have 
good crops this year. Not only in silk, but in grain 


and other agricultural products. Naturally this 


forecast is dependent on favorable climatic condi- 
tions. Good exports mean an enhanced purchasing 
power for the nation. This will assist the import 
trade which has been suffering considerably during 


the past year or two. 


Raw cotton continues firm in price, and if 
political conditions in this country would incline 
towards normalcy, we should surely witness a very 


heavy demand for cotton yarn, stocks of which are 


exceedingly low in the interior markets. : 

Speaking generally we continue to hold the view 
that conditions for a marked improvement in the 
volume of China’s trade are very favorable,— provid- 
ed a formula can be found to do away with the 
causes of civil strife. . 

Turning to foreign trade, Great Britain’s foreign 
trade was: 


April March 
Imports: £80,000,000:—as compared with £87,000,000 :— 
Exports ; £55,000,000:—,, 1» 
Japan’s foreign trade was: | 
April March 
Imports: Yen 185,952,000.—as compared with Yen 205,399,0c0:— 
Exports ,, 129,146,000 —.,, 114,785,000 :— - 
out of which with China: | a 
April March 
Imports: Yen 14 431,000.—as compared with Yen 11,833,000 :-— 
India’s foreign trade was: | 
March February 
Imports: Rps. 21,48.00 000 as compared with Rps. 19,93.00.000 


The foreign trade of the United States was: . 
April» | March 
Imports; G. $217,000 000.00 as compared with G. $253,000,000.c0 


Exports: G. $321 000,000.00 ,, G. $332,000,c00.00 
out of which with China: a 
April March 
Imports: G. as compared with G. $8,300,000.00 
Exports: G. $9,500,000.00 ,, G. $7,400,000.90 


It was an optimistic thought which made us 
anticipate last month that we would be able to record 
some of the good results obtained during April by the 
Genoa Conference. As matters stood at the close 
of the month there were no positive achievements 
reached, and the foremost question then before the 


Conference was to prevent its breakup. It is idle to 


speculate on what is likely to happen at that mo- 
mentous gathering, but the movement as such is so 
important for the restoration of universal confidence 
in world trade, that one can only wish for the best 
success, without attempting to prophesy. 

Silver and Rates: 

As outlined last month a group of local specu- 
lators had at that time succeeded in forcing our 
market up. Encouraged by this attempt holders of 
silver in America declined to part with their stock 
and even went so far as to add to their already 
considerable supplies by fresh purchases. India 
during April was not a decisive factor ; the demand for 
Indian export produce and the steady improvement of 
the cross rate induced India to make occasional 


purchases ofsilver for ready shipment, A further 
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American Trading Company 
HEAD OFFICE: 25 Broad Street, New York 
“MOW SUNG YANG HANG” 
(Established in China 40 years) 4 B 
IMPORTERS—EXPORTERS—ENGINEERS — CONTRACT ORS 


3 Canton Road, Shanghai 
General Cable Address :—AMTRACO 


CHINA AGENTS 


MACHINERY, MINING, ELECTRICAL, GENERAL 


Allis Chalmers Manufacturing Co., Bullock Electric Co.—Flour Mills, Saw Mills, Cement, Rock Crushing 
Mining and Creosote Wood Preserving Machinery, Power and Pumping Plants, Hydraulic Turbines and 
Centrifugal Pumps, Electric Generators and Transformers, Flour Mill Engineer in Shanghai. 


Ingersoll Rand Co.—Rock Drills, Air Compressors, Air-lift Systems of Water Supply, “Calyx” Diamond- 
less Core Drills, Rivetting Hammers, Chippers and other Air Tools, Centrifugal Pumps, Turbo 
Blowers and Beyer Barometric Conderisers. 


Erie City Iron Works.—Steam Engines, “Lentz” Poppet Valve Engines, Fire Tube, Vertical and Horizontal 


Watertube Boilers and Feed Water Heaters. , 


Jewell Export Filter Co.—Open Type “Rapid” Filtration Plants for Cities ai Industries requiring Pure 


Clear Water, Pressure Filters for Industrial purposes and Swimming Pools. 
Otis Elevator Co.—Elevators and Lifts. 
B. F. Sturtevant Co.—Exhaust and Ventilating Fans, Blowers, Air Washers, Economizers, etc. 
Paper Mills.— Complete, Modern Plants and Details of allkinds. Paper Mill Maker and Engineer in Shanghai. 
E. D. Jones & Son Co.—Stock preparing Machinery for Paper Mills. 
Bagley & Sewall.—Paper Mill Machines & Accessories : 
Ramapo fron Works.— Railway Switches and Frogs, Switch Stands, etc. | 
Wolverine Motor Works.—Kerosene Marine Motors, 5 H.P. to 200 H.P. | 
Utica Heater Co.—Heating Equipment, Steam and Hot Water Radiators 
Brown Portable Conveying Machinery Co.—-!lortable Elevators. 
Rudd Manufacturing Co— Automatic Gas Water Heaters 
Gray lron Works.—Concrete Mixers 
Waterbury-Farrell Foundry & Machine Co.—Mint Rolling Mills $ Coining Presses 


American Gas Furnace Co —Mint Furnaces 


_ Fischer Machine Co.—Automatic Weighing Machines for Mints 
Printing Presses.— Hand & Power, Complete Printing & Lithographic Plant equipment of every kind. 


BUILDING DEPARTMENT 


‘Treen Steel Co. Specialists in Reinforced Concrete Design. Reinforcing Steel, Expanded Metal, Wire 
Mesh, Steel Floretyle, Steel Sash to suit any conditions, Hy Rib, Metal Lath, Steel Joists, Standard 
Steel Buildings, Inserts. Foundry Flasks. 


Truscon Laboratories.—Concrete and Siucen: Waterproofing Compounds, Concrete Floor Hardener, 
Masonry Paints and Damproofing Compounds, Steel Protective Coatings, Enamels and Interior 
Washable Flat Paints. 


Corbin Hardware.—Locks, Latches, & Door Sets to Suit any Conditions. 
Amtraco Roofing.—W eatherproof Composition Roofings applied by us. Asphalt Felt, Building Paper. 
QMeneral.—Portland Cement, Glass, Asphalt Pavements, Plumbing and Heating Fixtures, Structural Steel. 


METALS 


We are specialists in Nails, Bars, Sheets, Plates, Wire and Wire Products and all other raw, semi- 


manufactured or fully manufactured products including Tron, Steel, Copper, Tin, Zinc, Lead. 


Direct branches in all producing centers of the world under control of the parent organization in 
New York City place us in the position of being able to supply the requirements of this market from the best 


source of supply. GENERAL x 


The numerous direct branches of this company all over the world places us in an advantageous position 
to negotiate for bulk lots and full cargoes. 


AMERICAN TRADING CO. 


SHANGHAI — TIENTSIN — PEKING — HANKOW — oe tag 
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Our Stocks | 


“Gen 


have arrived 


ALL STYLES 


New De Luxe Outfits 


Price Mex. $2.50 


No man’s toilet outfit is complete 
without a. Gem. We will send by 
Parcel Post on receipt of order and 
remittance to any Post Office in China. 


ORDER TODAY AND 
DON’T DELAY 


Can be obtained at all stores or 
direct from 


Dodge Seymour 


(China), Ltd. 


Sole Agents for China 
18 Museum Road, Shanghai Jel. C 322 
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impetus was given to silver by the outbreak of 
hostilities between rival military factions is North 
China ; not so much that the demand for actual cash 
was imperative for the payment of troops,—but, as is 


always done on similar occasions, silver was liable 


to be withdrawn from banks with the idea of hoard- 
ing the white metal. 

These factors coupled with the probability of 
the settlement of exchange during May for Chinese 
export produce induced Chinese speculators to not 
only hold on to their oversold position, but to in- 
crease it. As things looked at the close of April 
the chances were for a further rise in the price of 
silver until imports were of sufficiently large size to 
offset the upward move. 


The following distinct features with regard to 
silver can be recorded: 


(1) America has bought under the provisions of 


the Pittman Act up to now about 105 million ounces 


of silver; that is, one-half of what is provided for 
by law. 
(2) Stocks of bar silver in London and New 
ork have grown, a fact which is clearly expressed 
inthe London quotation for bar silver, which has 
recently become equal for ready and forward 
delivery and which, on certain days, has even been 
lower for spot as compared to forward delivery. 


(3) After considerable agitation on the part 
of public bodies the Chinese customs authorities 
published a notice on April 10, prohibiting the import 
into Shanghai of the twenty cent pieces coined at 
Canton, because of short weight. If these restric- 
tions can be turned into effect it will curtail the use 
of bar silver to a large extent, as the Canton mint is 


the largest consumer of foreign bar silver esa tap or 
into China. 


(4) While the stock of coined dollars is quite 
sufficient for local requirements, this cannot be said 
with regard to syces, the value of which averages 
about twenty-six millions of taels. Another tem 
millions could be added and would be useful in 
financing prospective exports. 


(5) The oversold position of the local specula- 
tors, varying between £1,500,000 and £2,500,000 is in 
itself an element of weakness. If the silver market 
is supported by strong outside influences or by heavy 
exports from China, it will be quite easy for the 
speculators to liquidate their position with profit, 
without visibly disturbing the market. If, onthe 
other hand, a turn of the tide should set in and in 


consequence thereof a noteworthy decline in the 


price of the white metal, the oversold position may 
become a factor of great weakness. 


Record of rates for April: 


Highest Lowest Average for April 
Gold $ 70 651% 72.82 
Pounds 3/4% 3/3 3/354 
Francs 8.10 7.90 
6334 67 65 40 
Rupees 2/0% ~ 255% 260.53 
Marks 220.— 190.— 210.— 


Movements of bar silver during Aoril: 
Arrivals at Shanghai. 


From. ...292 bars 
1h 
459 bars 
Shipments from Shanghai: 


» Nanking and Hangchow.. 
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When You America 


There are five cities of the United States 
which you will almost certainly want to vsit— 
and in each of them is a Statler-operated hotel. 


N planning your trip make a reservation, before you leave, 
through any office of Messrs. Thos. Cook & Sons—or, if 
you prefer, write direct to the hotel which you will visit first. 
That is the way to make sure of satisfactory hotel accom- 
modations in these five big Cities: 


ST. LOUIS — Hotel Statler . CLEVELAND — Hotel Statler 
DETROIT — Hotel Statler | BUFFALO — Hotel Statler 
NEW YORK —Hiotel Pennsylvania 


Hotels Statler 


In all these hotels (which are under 
one management) every room has 
private bath and many other un- 
usual conveniences. Especial atten- 
tion is paid to travelers from over- 

seas, and you can be sure that you © 
ae are getting the best there is, at 
prices no higher than in other 

ft ~ hotels of the first class. 

Hotel Pennsylvania is the largest 


hotel in the world—z2200 rooms, 


= 2200 baths. 
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Hotel Fennsylvania 
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4 Yuen Ming Yuen Road Telephone Central 778 


Roof Facts 


Many people test Roofing 
by bending or tearing it. 
Such tests are misleading. 
Toughness is no proof of 
good Roofing. In fact, it is 
usually a sign of insufficient 
saturation. On the other 
hand, don’t conclude that 
much saturation certain 
proof—it may be nothing 
but quick-drying oil. 


The sure safe plan is to buy 
well-known roofing such as 


Roofing 


Insist on having Certain- 
teed for the roof in your 
specifications. 


Andersen, Meyer & Co., Ltd. 


SHANGHAI 


R10 


1,284 bars 


Shipments of bar silver from London to Shang- 
hai during April amounted to £247,000 in value. 


Movements of silver in the United States were: 


April ; Marck 
Imports: G$ 4,800,000.00 as compared with Gt 6,953,000. 00 
Exports: G$ 5,105,000.00 ,, GB 307,000.00 


Cross Rates: 


Herewith particulars relating to the month of 
April. 


| Highest Lowest 
£—G$ 45 437% 
£—Frs. 48 50 47.42 
£—Mks. 1445 1115 
M$ - Tis 72.95 7240 


Municipal Finance: | 

At the close of April the Shanghai Municipality 
issued debentures to the extent of one million taels 
at the rate of 7 percent interest per annum. | 


The Week in the Far East 


(Covering the period from Thursday, May 1], to 
Wednesday, May 17.) | 


The declaration of the independence of Man- 


churia by Chang Tso-ling, defeated warlord of North 
China, as a result of being stripped of all official 
positions and connecticns with the Peking govern- 
ment by Presidential mandate, has been the most 
interesting development in the news during the period 


under review. Chang’s action, although it is not — 


being taken seriously by many observers, will lead 
to complications, some news reports hold, if it is 
carried through to a successful conclusions. 

A sidelight on this occurrence is given in a 
Reuter Pacific dispatch, an excerpt reading: 
“General Chang Tso-ling’s only overt act in pursu- 
ance of his declaration of independence so far appears 


to be a_ notification to Postal Commissioner at 
Mukden that all postal revenues must be handed to’ 


him. It is considered as significant that General 
Chang signed the declaration as commander-in-chief 
of the Fengtien army and not as president monarch. 
It is persistently reported that General Chang intends 
to establish a kingdom, although the Manchu 
restoration is not suspected.” 

Chang’s action has been interpreted by some 
of the foreign and Chinese newspapers as an act 
which will provoke further Japanese aggression in 
Maneluria and will greatly incense the Russians in 
Siberia since this course will close their only present 
outlet tothe sea. It is believed that they will refuse 
to withdraw their troops now in possession of Kalgan 
and the northern portion of Mongolia until they are 
assurred that Chang has been rendered ineffective. 

The war in the North is apparently not ended as 
yet, according to news reports from various agencies, 
and General Chang Tso-ling is preparing to make a 


second stand in the district of Kaipin. An Eastern 
News Agency summary of the situation outlines it 


thus: 


It is reported in Chinese quarters that the Fengtien troops | 


have now constructed strong trenches to the extent of 12 li 
with the district of Kaipin as the first line of battle and the 


district of Kuyeh as the second line of battle. They have 


also arrayed a row of field-guns, taking advantage of the high 
ground in the district. 7 

The district of Luanhsien has been made the third line of 
battle, and on the summit of the mountain, the.Fengtien 
troops have also placed a number of big guns. 

General Wu Chun-sheng, who has hitherto been com- 
mander-in-chief of the front line of battle, has now been 
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Chesterfield cigarettes 
*‘Satisfy’ 3 
because they contain 
exceptionally fine 
Turkish tobaccos 
blended with © 
high-grade 
American tobaccos. 
Chesterfields do 
no other 
cigarette can do— 
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: 1 Piao Chang-ku Cha-dao 


NO. 6016 
J) WAND SET TYPE 


CABLE 
eTERMINAL 


Peking, China— 


Western Electric Co., Inc. 
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CHINA ELECTRIC COMPANY, LTD. 
EXCLUSIVE AGENTS IN CHINA 


FOR 
-CROCKER-WHEELER COMPAN) 
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INTER-PHONES 
§YSTEM No. 1 

The No. 4 Interphone system is recommended for use in = 

residences, banks, institutions, warehouses, stores, or other 
mercantile establishments where more than one 
conversation will take place at the same time. | 
‘The system is reliable in operation and 
the apparatus is pleasing in 
appearance and moderate 
in cost. 


TUT 


NO. 6016 
DESK TYPE 


CABLE 
INTER-PHONE SYSTEM NO. 1 
al 


Lig 


SHANGHAI 


Nippon Electric Ce., Ltd. 


N. J. | Tokio 


appointed as commander-in-chief of the rearguard of the 
Fengtien troops. Though the battle array of the Fengtien 
troops appears to be quite impregnable, it is not considered 
likely that they will come out victorious in the end. 
According to a report published by the Chinese press 
here, onthe morning of Mey 14, two airplanes, belonging to 
the Fengtien troops dropped five bombs in the camp of the 
Chihli troops stationed in Sanhotao west of Tangshan. The 
bombs failed to explode and one of the airplanes fell down 
to the ground only to be captured by the Chihli troops and 
the other took to flight to the camp of the Fengtien troops. 
The Peking and Tientsin Times notes that “all 
efforts at mediaticn having proved futile, a further 
conflict between the Chihli and Fengtien forces 
is now regarded as inevitable, and in view of the 
critical situation in the mining area, the advisability 
of withdrawing foreigners from Kaiping and Linyi 
is being seriously considered.” The Sin Wan Pao, 
one of the leading Chinese dailies of Shanghai, has 
published the report that Chang Tso-ling has notified 


’ the Kailan Mining Administration that in the event 


that he wins the impending second struggle he will 
give every protection to their property but if he 
loses he will be forced to flood the mines. 

Fighting occurred near Kuyeh on Sunday, May 
14, according to Reuter Pacific report, and wounded 
Chihli soldiers have since passed Chunliangcheng. 
The general sentiment in Peking, reports frcm that 
city say, is in favor of Wu Pei-fu and the belief is 
expressed that he will experience little difficulty in 
dislodging Chang Tso-ling, particularly in view of 
the rumored disccntent with the latter leader among 
his followers in Mukden. 

General Chen Chiung-ming is said to be asking 
the aid of Wu Pei-fu to dislodge Sun Yat-sen in the 
South with a view to unifying the country, the 
dispatch dealing with this, from the Peking corres- 
pondent of the China Press, reads: | 


General Tsao Kun has circularized the Northern. 
provinces with a telegram, presenting two methods whereby 
the country may be reunited. The first is the calling of a 
national»convention to solve all existing problems and the 
second is to reassemble the legal parliament. The message 
asks for expression of choice. Additional provinces, besides 
the eight already favoring the calling of the old Parliament, 


are pledging their support for the second method. 


General Chen Chiung-ming, the Canton military. leader, 
has sent an appeal to General Wu Pei-fu through the Tuchun 
of Kiangsi, General Chen Kwan-yuan, for aid to eliminate 
Dr. Sun Yat-sen as a political factor. The first approach 
towards an understanding with the Chihli Party that he has 
made greatly encourages the hope of General Wu Pei-fu for 
reunification. 


It is believed that Paotingfu will give such aid as is 
practicable. Then if Chen becomes victorious in his clash 
with Sun, the Chihli Party will propose to him the terms of 
reunification on the basis of the reconvocation of the Old 
Parliament. 


Evidence is growing that Old Hsu will cling to his office 
until he is forced to relinquish his post. Paotingfu has wired 
a comiorting*’message to General Lu Yung-hsiang, who up to 


the present has not expressed any opinion on the reunification 
scheme, 


General Wu Pei-fu still maintains the policy of allowing 
Chang Tso-lin to remain at Luanchow temporarily, believing: 
that this encouragement to delay the return to Fengtien will 
tend to bring about Chiang’s downfall. because his own 
provinces must rely on the signatories of the treaties signed 


at Washington to protect Manchuria from Japanese aggres- 
sion. | 


Wang Shih-chen is. virtual Premier of China, 


although the official announcement of his appoint- “ 


ment has not as yet been made. Dr. W. W. Yen 
continues as Minister of Foreign Affairs but will 
leave this position as soon as an opportunity is 
offered or a successor appears. Dr. Wellington Koo 
continues to be mentioned for this post. It is 


unofficially understood, according to the Peking and 
Tientsin Times, that General Wu Pei-fu has ex- 
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Just Between Ourselves 
(No. 3 of a series) 


‘<7 kpow I should carry life insurance but I want to 
pay my present debts first.’’ 


&& F course you do, but at the same time you 
don’t want to saddle your family with them 
in case anything happens to you. Well, isn’t | 

that the best reason in the world for taking out enough 
insurance to cover your obligations in case anything 
should happen? The cost is small and it is the only 
way you can gtsaraniee that your family will not be 
responsible for your debts. 


“ Who would pay off your obligations if you should 
die tonight? Have you thought of that? A life 
fnsurance policy would do it, and more.’’ 


Full information. gladly sent on request. 


Operating under American Charter. 
Main Office: 15 Nanking Road, Shanghai. 


- Agencies in principal cities throughout China. | 


_A Dependable Guarantee Pe 


of the superior quality of StranparD Products 
is the speeialized knowledge and skill employed 
in their manufacture and their long years of 
successful service in all parts’'of the world, 
We solicit your inquiries for 
Copper, Brass and Bronze Rods, Wires 
Copper and Brass Tubes 
Colonial Copper Clad Steel Wire 
Rubber Insulated Wire 
Weatherproof and Magnet Wire = - 
Lead Covered Cables, al! kinds 
Armored Cables 
Cable Terminals and Junction Boxes 


Catalogues supplied upon request 


Standard Underground Cable Co. 


Pittsburgh, Pa. U.S. A. 
Agents fur China: 


Andersen, Meyer & Co., Ltd., 
Shanghai. 


pressed a desire to have General Tien, Tuchun of 
Shantung, appointed Minister of War, and Admiral 
Sah Cheng-ping, Minister of the Navy. 

The official appointments affecting the Man- 
churian situation were issued on May 10, a Reuter 
dispatch giving them as follows: 


Eight Presidential mandates have been issued to-night 
as follows: 

1.—General Wu Chun-sheng, Tuchun of Heilungkiang, 
has been appointed Tuchun of Kirin. ; 

2 —General Feng Teh-lin has been appointed Acting 
Tuchun of Heilungkiang. ‘ge 

3.—Yuan Chin-kai has been appointed Acting Civil 
Governor of Fengtien. | 

4.—Shih Chi-chang, director of the Political Affairs 
Bureau of Heilungkiang, has been appointed Acting Civil 
Governor of that province. : 

5.—The post of High Commissoner for Mongolia, which 
was held by General Chang Tso-lin, has been abolished, and 
all matters concerning the defence of Mongolia have been 
placed under the control of the Cabinet and the various 
departments concerned, 

6.—General Chao Ti, Tuchun of Honan, has been 
removed from office and referred to the judicial authorities 
for eXamination. 3 | 

‘7.—General Feng Yu-hsiang, Tuchun of Shensi, has 
been appointed Tuchun of Honan. 

8.—Mr. Lu Chen-hua, Civil Governor of Shensi . has 
se temporarily appointed to act concurrently as Tuchun of 

ensi. 


The above mandates were issued at 9 p. m. The 


mandates dismissing General Chang Tso-lin and abolishing 
the post of Inspector-General of—¢he Three Eastern Pro- 
vinces were issued at 4.30 p. m, to-day. — 

A small war against Wu which has been in 
progress in Hunan with Chao Ti and Chao Chieh, 
colleagues of Chang Tso-ling, in charge, has been put 
down by General Feng Yu-hsiang, who is now in full 
charge of the situation. | 


Several arrests of officials, notable among whom rs 
is C, §. Liu, director general of the railroads of the © 


Ministry of Communications, have been made in 
Peking. Releases has also been made and no satis- 
factory explanation has been given of the action 
taken, the native press declares in an almost con- 
certed move of opposition. 

Now that the Prince of Wales has departed 


from Japan, there has been experienced there a lull | 


inthe news. There are no new developments re- 
ported in the Cabinet situation. 

The Sino-Japanese conference is to be held in 
Peking early in June to deliberate upon the details 
of the Shantung return, according to a Tokio Eastern 


News Agency report, and the Japanese government, 


“it is alleged,” has already decided upon its attitude. 
It has been unofficially decided that Mr. Obata, 
Japanese Minister to Peking, will be appointed as 
chief of the Japanese commission. Mr. Kimufa, 
secretary of the Foreign Office, who has just returned 
to Japan from a tour of Shantung, will be general 
manager of affairs. | | 


© 


Etiquette—In Book Form 


Some of us were born gentlemen, some of us 
achieve it, and others of us have it thrust upon us, but 
regardless of what and who we are, there is a distinc- 
tion about a person who has culture, whether it is 
achieved or innate. The two volumes of the Book 
of Etiquette, by Lillian Eichler, published by Nelson, 
Doubleday, Inc., Oyster, Bay, N. Y. 1921, will 
prepare each individual after absorbing the contents, 
for each and every occasion, when heretofore they 
have been rather sceptical, as to what to do, when to 
do it, and, most important, how. 


_ _As the authoress writes in her preface one reads 
in the manner and meprecance of people the secret of 
character and their dispositions 


their inner worth, an 
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More Electrical Energy at Less Cost | 
HE G-E Curtis steam turbine generator has been an 
_* important factor in lowering the cost of electricity 
in central power stations. 
To be of maximum use to mankind, electric power 


must be generated inexpensively and service must be 
reliable and contihuous. 
The General Electric Company has devoted all its —, 
\ vast resources of research, experimentation and manu- 
facturing to the development of apparatus which would 
fulfill these requirements. 
A comparison of the steam engine of 20 years ago 
shows that the G-E Curtis steam turbine generator of © 
* today gives a saving of over 50 per cent. in the operat- 
ing costs. The production of less expensive electricity 
by G-E turbo generators, coupled with absolute relia- 
bility, has stimulated a wider use of erage through- 
out the world, 


International 


General@Electric 
Company. 


120 Broadway N.Y., U.S.A. 
Address all correspondence to nearest 


Representatives in the ae East 
Fires Eleare : Shibaura Eng Works, Tokyo; Dutch East Indies: International General Electric 


Company, Inc., Soerabaia, Java. 


China: Andersen, Meyer & Company, Ltd., Shanghe:. 
Pr ay ear easy excluding Japan and China: International General Electric Company, Inc., Shanghai. 
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BOOTS and SHOES 


Rubbers, Satchels, Harness, Carriages, 
Automobiles, etc. 


Sales agents are wanted for SHINOLA 
in all the important markets of the Far las} 


Shinola is a pure wax and turpentine paste 
of highest quality. | 


The automatic key opening device not only 
gives a distinctive appearance to the tin but is 


of greatest assistance in promoting sales. 


Address all inquiries to the : 


~SHINOLA COMPANY 


EXPORT DEPARTMENT : 
532 Fifth Avenue 
New York, U.S.A. 


INDUSTRIES 


WHARVES GODOWNS 


TRANSPORTATION 


ASIA 
LIMITED. 
ENGINEERS AND CONTRACTORS 
SHANGHAI, | CHINA 


3 Canton Road, 6th floor 
Tel: Central 6316 


CONSTRUCTORS OF— 


Railways, Port Developments, Electric Railways, 
Tramlines, Buildings, Industrial Plants, Power 
Plants, Waterworks, Bridges, Foundations and 
general developments of all kinds. 
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reveal the inner personality. All of us have heard 
the story of the “gentleman” who prided himself on 
being perfect in the art of etiquette. On one occasion 
he passed a lake and heard a drowning man call for 
help. Quickly he threw off his coat and was off to 
the rescue, but suddenly retreated upon remember- 
ing he had not been introduced to the struggling 
victim. Putting on his coat again, he proceeded on 
his way quite self-satisfied . Common sense, in this 
instance, should have reigned over etiquette. Those 
of us who have inwardly felt we knew the correct 
manner in which to conduct ourselves, would find in 
many instances where we fall far short upon reading 


_just what constitutes good behaviour, correct dignity, 


and ease of manner. Most of us know, (whether we 
observe or not), the established forms of convention, 


-and too rigid an observance of the laws of good 


society makes it nothing short of absurdity, but 
certain manners observed when in society, will make 
us everywhere welcome, though without beauty, or 


wealth, or genius, as Emerson remarked in one of his 


essay Ss. 
A discussion is included in this work of what 
constitutes a proper gentleman and lady, which means 
the control of our impulses, and proper etiquette 
observed during engagements, weddings, rules 
concerning each, funerals, christenings, and what not. 
Also facts concerning letters of introduction, calls 
and the calling custom, visiting cards, invitations, 
correspondence, and parents and children. 

The second volume deals with dinner parties, 
teas and social entertainments, games and sports, 
speech, travel etiquette, at the theater and opera, the 


business women. A chapter devoted to the all-_ 
important subject of how to dress is especially... 


valuable to the fairer sex. Harmony in dress, the 


correct thing for the short, tall, thin and ‘stout 


woman, the dawn of fashion, comfort in clothes and 
what constitutes the weil-dressed woman. Imitation 


and over-dressing, according to the authoress is 


vulgarity itself. | 
It ts hoped that all people after reading these 
books who have a close companionship with the world 


and its inhabitants, will tend to delete from their 
behaviour all that is coarse awkward and unrefined 


and substitute gallantry of spirit “and gentleness of 
breeding. 


Final Session of American Woman’s Club 


The final report of the year’s work from last fall 
was made at a meeting of the American Woman’s 
Club at the Carlton Cafe, on the afternoon of 
Tuesday, May 16. Mrs. F. J. Raven, president of the 
club, presided over the meeting. All the department 
heads gave a summary of their work. 

Reporting for the literary department, Mrs. 
Hollis Wilbur chairman, told in brief of the work 
accomplished by that department. The various 
subjects studied during the year included: history, 
religion and literature of China from the earliest 
dawn of Chinese history until the accession of the 
Han Dynasty in 250 A. D. Twenty-one papers 
have been read duringthe year and several excur- 
sions have been made to a number of valuable col- 


lections of paintings, and other artistic expressions, 


Mis. V. G. Lyman, chairman of the social 
department reported that a garden party the last 
social function of the club this year, will be given at 
the home of Mrs. F. J. Raven, 405 Avenue Joffre, on 
the afternoon of Saturday, May 27. 


Mrs. Leroy Healy, the club treasurer, reported in 
detail the financial transactions of the club during 


Hammond reported on the courtesies committee, 
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New Service 


- American ships go to all the 
important ports of the world 


Pacific 
Freight Service 


Key number in parenth ests fell: wing ship's 


name indicates name of cperating company 
in following list. 


China Japan, Phi's, Straits Setthments, & India 


For San Francisco 
Kebe, Yokchama and Honolulu. 


| Empire State, S'hai, May 30. (105) 


Hoosier State, S'’hai, J une 24. (105) 
Golden State, S'hai, July 8. (105) 


From San Francisco 
Honolulu, Kobe, S’hai, Manila, H’kong. 
Hoosier State, S'hai, J une 23. (105) 
Golden State, S'hai, June 25. (105) 
Empire State, S’hai, July 15. (105) 


rom 
Hongkong and Manila, | 
Pine Tree State, Shai, May 18. (1) 
Wanatchee, Shai, June (1) 
Bay State, Shanghai, June 15, (1) 


From San Francisco & Los Angeles 
via Japan port | 

West Chopaka, Shai, May 21. (5) 

West Faraion, Shai, June 17. (5) 


For Straits, Java Territory 


Hongkong and Manila 
West Chopaka, S’hai, May 23. (5) 
West Faralen, Shai, June 19. 


For Seattle 
Yokohama, Kobe, Victoria 
Silver State, Shai, May 21. 
Pine iree State, >'hai, June 4, 
Wanatchee, >D'hai, June 18. 
Bay State, Shanghai, July 2. 
Keystone State, >‘hai, July 10. 


For Manila & Hongkong 
Hanawa, Shanghai, May 20. (10) 
For San Francisco & Los Angeles 


via Japan Puits 


West Prospect, S’hai, June 3. (5) 


EW and gigantic Amer- 


thousands of tons of cargo to 
and from the greatest markets 


of the world. A magnificent 


fleet of 406 U.S. Government 
vessels now offers you a wonder- 
ful opportunity. Now you can 
take advantage of the swiftness, 
the expertness,andtheefficiency, 
characteristically American, 
in which these splendid 
ships excell. : 


ey are now being operated | 
for the U. S. Government by 


Steamship Companies with 
years’ of successful experience 
and reputations of international 
repute. Their rates are as low 
as the lowest. Their service is 
unexcelled. And they carry 
freight and passengers to all the 
important perts of the world. 


Consult the U. S. Shipping 
Board official in your port, or 
any U.S. Consular. officer for 
further information. The U.S. 
Government and the people 
of the U. S. are.interested in 
making this service a success. 


No effort and no expense has. 


been spared to make it com- 
pete with the very dest. 


ican ships are taking 


Pacific 


Passenger Service 


Key number ix parenthesis following ship's 

name indicates name, address and telephone of 

Sceamship Co. im list at botiom of this coluvm. 
From San Francisco 
Hongisong via Manila. 

Hoosier State, S’hai, June 4. (105) 

Golden State, June 25. (109) 

| Empire State, S’hgi, July 16. (105) 

For San Francisco | 
Via Japan Ports and Honolulu. 


Empire State, S’hai, May 30. (105) 
Hoosier State, S’hai, June 24. (105) 
Golden State, S’kai, July 8. (105) 
For Seattic 

Japan Ports and Victoria B.C. 
Silver State, S'bai, May 21. (1) 
Pine Tree State, D'hai, June 4. (1) 
| Wanatchee, Shanghai, June 18. (1) 
Bay State, Shanghai, July 2. 
Aeystone State, July 16. 

From Seaiue 
Manila via tiungkong 

Pise Tree State, S’hai, May 18. (1) 
Wanaichee, Shanghai, June 1. (1) 
Bay State, Dhaggnai, June 15. (1) 
(3) The Admiral Line 
Nanking and Kiangsi noads, Shai, C.5$97 
Maniia, Singapore, Mongkong, Kobe, 
Yekohama, Seattie, New York. | 
(5) Struthers and Barry 
5 Jinkee Road, Shanghai, C. 5e17 
Yokohama, Kobe, Hongkong, Manila. 
San Francisco, Seattle, New Orieans, N.Y. 
(30) Columbim Pacific Shipping Co. 
6 Kiukiang Kd. (4th floor), S’hai, C 463 
Y'hama, Kobe, T'tsia, Dairen, I'singtao, 
Portland. 
(35) American Tradiag Compan 
Robert Doliar Building, ( 5th 
Yokohama, Kobe, tongkong, Manila 
New York, Seattle, San Francisco. 


(303) Pactlic Mad Steamship Go. 
lp Nanking Kd. Shanghai, 5056-9053 
Honolulu, Yokohama, Kobe, Manila, 


(1) 


Tientsin, Singapore, Colombe, Calcutta, 
San Francisco. 


UNITED STATES SHIPPING BOARD 


. An American Government Institution 


Washington, D. C. 
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The Shanghai Commercial & 
Savings Bank, Ltd. 


| . HEAD OFFICE: 9 Ningpo Road 
Capital ...... $ 2,500,000.00 
$ 400,000.00 


Every description of modern banking and 
exchange business transacted—Personal, National 
and International. | 


Branches and Agercies throughout China. 


CORRESPONDENTS : 
New York London Yokohama 
Pam. Tokyo 
Seattle Berlin Osaka 


San Francisco Amsterdam Manila — 


Marsailles Singapore 
Cable Address: ‘‘ COMSAVBANK ”’ 
"TELEPHONES : 


Central 4522, 4523 & 4524, General Office 
Central 4532, Foreign Dept. Manager’s Office 
Central 3255, General Manager’s Office _ 
_K. CHEN, 
General Manager 


The Chinese American Bank 
of Commerce 


Established by Americ and Chinese capitalists” 
under special charter @f the Government of 
China, April 12, 1919. © 


| Authorized Capital $10,000,000 


*Paid-up Capital U. S. § 5,000,000 
Head Office: PEKING 
Branches? 


| Hankow, Harbin, Manila, 
Peking, Shanghai, Shihkiachwang, 
Tientsin, Tsinan. 


Correspondents throughout the world, 
including the interior of China. 


The Bank receives deposits; grants loans; 
issues drafts and makes telegraphic transfers; 
buys and sells foreign exchange; issues com- 
mercial and circular letters of credit; collects 
bills, checks and other documents; and does 
other general banking business. 


SHANGHAI BRANCH 
- No. JIA Nanking Road 
Telephone Nos, Central 5843, 5842 & 5843, 


E. KANN, Manager 
SOOYII K. SHEN, Assistant Manager 
LOUIS SHEN, Assistant Manager 


May 20, 1932 


the year. Mrs. J. J. Breneman reported for the 
while Mrs. M. P. Walker 
reported for the music department. 

A bazaar has been planned by the club to be held 
in the fall at the Ritz Cafe, North Honan Road. 
This is the first step toward securing funds for the 
permanent club building. The fair will take place 
on October 21-22. oi 

In conclusion Mrs. Raven extended her thanks 
for the hearty cooperation of the club members 
during the year’s session. She will be succeeded by 
Dr. Anne Walter Fearn as president. | 


Increased U. S. Passport Fees Pay Consular 
Expenses 


Though the passport and visa fees collected 
by the Department of State under the increased 
rates set by the Act of June 4,1920, and the equally 
high ones leveled by other countries in retalia- 
tion have led many American business men and 
tourists to ask that their country once more take the 


_ Jead, this time in a reform of the system, it may 


be hard to get Congress to relinquish so profiiable a 
source of revenue the Foreign Press Service, Inc., of 
New York, writes. Fees collected under the law of 
two years ago not only have been sufficient to render 
the passport and visa services self-supporting but 


show an additional profit of over $2,000,c00 for the | 


first year. According to the National Bank of Com- 
merce in New York, the higher fees were frankly 
intended to meet the cost of the consular and 
passport services of the State Department estimated - 


at a combined yearly cost of $8,150,000. The first ~: 
year of the new system yielded $10.338.000, an 
increase in one year of $7,383,000 and a profit above 


the estimated operating cost of $2,188,000. ° 


U. S. Court Case Now Before 
President Harding 
According to a cablegram received on May 12 
from Frank J. Taylor, Washington correspondent of 
the Weekly Review, Attorney General Harry B. 
Daugherty has made his recommendations to 


- President Harding in respect to the charges which 


were brought against Judg2 Charles S. Lobingier by 
W. S. Fleming, a Shanghai attorney. The message 
stated that in spite of stroug pressure which was 
being brought, to bear that neither President Harding 
nor Attorney-General Daugherty would indicate the 
outcome. Later messages received in Shanghai 
stated that the general impression existed in 
Washington that the Attorney General’s report © 
to President Harding was to the effect that the 
charges against Judge Lobingier had not been 
sustained. Since both President Harding and Mr. 
Daugherty were away from Washington over the 
week-end, it waS not expected that a final decision 
would be made in the case before the regular meeting 
of the Cabinet on Tuesday or Friday of this week. 
The slowness of Washington to come to a 
decision in this case has catssed considerable 
embarassment in the American business communities 
in China due to the absence of Judge Lobingier, who 
has been in Washington since last September. Much 
of the delay has been due not to official red tape, but 
to a defect in the original enactment of Congress in 
1906 in creating the U. S. Court for China.” The’ 
bill which passed Congress failed to place the 
administration of the court under any of the 
government departments at Washington. President 
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Adequate Molec Power 


Mining Service China 


Baldwin Six-Coupled Double-Ender Locomotives 
Meet the Most Exacting Requirements 
Switching and General Utility Work 


| 


BALDWIN 2-6-2 TYPE LOCOMOT IVE BUILT FOR THE , LUNG YEN 
MINING ADMINISTRATION 


Gauge, 4 feet 814 inches. Cylinders, 18 x 24 inches. Working pressure, 175 
pounds. Fuel, soft coal. Déving wheels, diameter, 44 inches. heel base 9 
feet. Weight, 148,500 pounds. Tractive force at ae of boiler pressure, 26,300 
pounds. Service, shunting. 


Ww't8 the rapid development in mining ppabitions in China, the Baldwin 


double-ender locomotive, as illustrated, has been found very serviceable. 


The short, rigid wheel base, combined with the guiding and supporting features 
of front and rear trucks makes this type of locomotive safe to operate in either 
direction on light rails and over short radius curves. 

Our representatives will furnish any information regarding Baldwin industrial 


locomotives, or we will contract to build to any individual specifications. We 
invite correspondence regarding any feature of motive power transportation, 


E THE BALDWIN LOCOMOTIVE WORKS 


PHILADELPHIA, U.S.A. Cable Address: ‘‘Baldwin, Philadelphia’ 
ff Sale & Frazar, Ltd., Tokyo and New York Andersen, Meyer & Co., Ltd., Shanghai and N.Y. 
J. 0. Feenstra, Bandoeng, Java, D. E. I. Phillips & Pike, Wellington, New Zealand 
—(C. Brewer & Co., Ltd., Honolulu, Hawan R. Towns & Co., Sydney, New South Wales 
Newell & (Co., Melbourne, Victoria Leslie & (o,., Perth, Western Australia 
—— Pacific Commercial Co., Manila, P. 1. and New York 
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THE UNIVERSAL CAR 


New Price 
Standard 5 Passenger Touring 


Ts. 1150 


Equipped with electric starter 
and lighting. 


HUDFORD MOTORS 


601-603 THIBET ROAD 
Phove: C—3804. SHANGHAI 


Through America 
via THE MILWAUKEE RAILWAY 


(The Puget Sound Electric Route) 


A short, quick and most comfortable route across the 
American Continent over the 


World’s Longest Electricfied Railroad 


For 649 miles over four mountain ranges mighty elec- 
tric locomotives, using ‘‘White Coal’’ for power, haul 


__ the splendidly equipped all-steel transcontinental trains 


Olympian”’ and ‘‘The Columbian”’ 


from Seattle and Tacoma daily for Spokane, Butte, 
Minneapolis, St. Paul, Milwaukee and Chicago. 


Pacific Limited’’ 


from San Francisco to Chicago via Southern Pacific, 
Union Pacific and Milwaukee Railways. ont 


At Chicago connections are made with fast express 
trains for the Atlantic Seaboard and all points east. 


Rail orders and full information respecting train 
schedules, connections, fares, etc., on application to 

our steamship agent or at any office-of Thos. Cook & 
Son in the Orient. 


For sleeping car reservations, write, cable or wireless 
any of the following representatives of the 


Chicago, Milwaukee & St. Paul 


Railway 
Cable Address: “Milwaukee” 
an Franersco 
C.H.Miles,Gen lAgt. Pass'r Dept. 
995 Monadnock Bldg. 
Vancouver Victoria 
Geo. W. Hibbard, Gen'l Agent F, O. Finn, General Agent 
626 Hastings St., West. 902 Government St. 
A. P. Chapman, Jr., Ass’t Gen’! P Agent, 663 Stuart Building, Seattle 
: ‘Geo. B. Haynes, Genera! Passenger Agent, Chicago 


Seattle 
J. F. Bahl, City Pass'r Agent 
2nd and Madison 
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Rofsevelt attempted to remedy this defect by issuing 


an executive order directing the court officials to © 


report to the State Department and also directing 


that appropriations for the maintenance of the court - 


be included in the State Department appropriation for 
maintenance of consuls and diplomatic officials, The 
charges against Judge Lobingier were originally made 
‘before the Solicitor of the State Department, but 
after several months, the State Department refused 
to take any action and the whole matter was referred 
to the President who then issued instructions that the 
charges should be investigated by the Department of 
Justice. Attorney General Daugherty assigned two 
of his assistants to review the matter and altogether 
forty witnesses gave testimony. Among those who 
appeared to testify on behalf of Judge Lobingier 
were: Chief Justice Wm. H. Taft of the U. §&. 
Supreme Court, Major General Enoch H. Crowder 
of the U. S. Army, several members of the Senate 
and House of Representatives and a number of 
leading American business and professional men from 
China and various parts’ of the United States. 
several prominent Chinese, including Dr. Wang 
Chung-hui, Chief Justice of the Chinese Supreme 
Court, also gave statements testifying to the general 
high standing and character of the U.S. Court for 
China. | 
It is altogether probable that the final result of 
the delay and embarassment to American interests 


- generally in China that has resulted from the charges 


may result in an improvement of the legal status of 


that much of the difficulties which | 


‘the U. S. Court. It is a fact afte D known 


Judge Lobingier 


has had, as well as the judges who preceded him, 
were due not to the abilities or lack of ‘abilities of. 
the incumbent, but to defects in the original law 
creating the court. An attempt is now being made by 


Congressional enactment to place the court directly 
under the supervision of either the State Department 
or the Department of Justice. Provision may also 
be made for the appointment of an assistant judge 
to enable the court to handle the rapidly increasing 
business that has developed, and also cases where 
the presiding judge might_be disqualified. 


Chang Tso-ling and the Japanese 


Epiror, [HE WEEKLY Review :— 


In view of the frequent reports that Chang Tso- 
ling is largely controlled by the Japanese and that he is 
inclined to favor them in every way, and that even so 
eminent a writer as Lord Northcliffe has recently 


expressed such views, it is interesting to examine the — 


evidence in this regard obtained from purely Japanese 
sources. 

The Manchuria Daily News, which is regarded as 
a Japanese semi-official organ, published an account of 
a dinner which Marshal Chang gave to the leading 
Japanese officials, bankers and merchants on March 
25, at his palace in Mukden. The account of the 


_ speech, which he gave, reads in part as follows: 


“The distinguished host was assisted by Mr. Yu 
Chung-han. The following was the. substance of the 


speech made by the gallant host: ‘ The Sino-Japanese _ 


relations have gradually become strained since the Sino- 
Japanese and the Russo-Japanese Wars. Especially 
the policy to China pursued by the Terauchi Ministry 
bred bad feeling among the Chinese against the 


Japanese, and the two peoples have apparently fallen 
out with each other. - 
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DOLLAR LINE 


FREIGHT SERVICE 


NEW YORK SERVICE 


Steamer Robert Dollar - - + 26,000 
Esther Dollar - - 18,000 ,, 
Diana Dollar (ex. Cathay) © - 15,000 _,, 
Margaret Dollar (ex. Celestial)- 15,000 ,; 


TRANSPACIFIC SERVICE 


Steamer Grace Dollar 
Stuart Dollar (ex. Mandar.a) 
Harold Dollar - 10,000 _ ,, 
YORK—SAN FRANCISCO SERVICE 
Steamer Melville Dollar (ex. Oriental) - 


Stanley Dollar - 4000. 3; 
UPPER YANGTSE SERVICE 
(dchang to ( hunking) 
Steamer Agnes Dollar ces 


Alice Dollar. - 


tons displacement 


tons displacement 


15,000 tons displacement 


9? 
99 


9? 


99 
99 


Robert Dollar No. 11. 


SAILING VESSELS 
William Dollar - - John Dollar - 
James Dollar - Mae Dollar’ - 


Janet Dollar - 
Alex Dollar’ - 
Mary Dollar’ - 


David Dollar - 
Jane L. Stanford 
Joseph Dollar -— 


For rates and space apply to— 


ROBERT DOLLAR BUILDING, 3 CANTON ROAD 
BRANCH OFFICES 


HANKOW — PEKING— TIENTSIN—ICHANG—CHUNGKING — KOBE—HONGKONG—MANILA—SINGAPORE 


CALCUTTA 
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AA AA AAR 


CAPITAL $4,000,000 SURPLUS $2,000,000 


an American —J 
—~-. Institution 


HEAD OFFICE FOR THE FAR EAST 
SHANGHAI 


Current, Savings Accounts and Fixed Deposits in U. §. Gold, 
Stering, Francs, Taels and Local Currency. 


Drafts Bought, Sold and Entered for Collection. 
Commercial and Travelers Letters of Credit. 
Telegraphic Transfers to Ali Parts of The World. 
Foreign Fxchange Bought ond Sold. 

Credit and Commercial Information or Advice 


AA RARA RA RA AAAS RA AA AR RA AAA 


Through Our Correspondents in Ail Ports ef The World we 
are qualified to render an International Banking Service that 
is Economicol, Accurate and Prompt. 


BRANCH OFFICES 
PEK.NG. TIENTSIN, HANKOW, HONGKONG. CANTON. 
SINGAPORE, MANILA. SAN PRANCISCO 
’ 
HEAD OFFICE IN THE UNITED STATES 
35 BROADWAY, NEW YORK CITY 


AAR RARA 


| os _ought to be on the best of terms. Nobody is aware of 


particular nationality,’’ He said nothing about Japan’s 


GET A “REAL BALL” 
FOR 


. SERVICE. 


USE THE 
HAND MADE 
CHAMPIONSHIP 
TENNIS BALLS. 


unexcelled for 
Durability,. resilience and perfect flight 


$11.50 Per'dozen. 
Squires Bingham Company 
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“Absolutely speaking, the two countries are most oA 
closely related both geographically and historically, and : 


this better than myself. 


“However, the latest world trend is that all 
nationals in China should share the benefits of ‘equal 
opportunity and Open Door.’ For me it is difficult to 


befriend any particular nationality.’’’ 


The boldness and frankness of this. speech on 
such an occasion is truly amazing, especially as com- 
pared with diplomatic utterances of the British and 
Americans who are supposed to be so outspoken. No 
matter how strained the relations become between 
Great Britain and Japan or between America and 
Japan there is never any trace of ill feeling in 
the blandishments and honeyed words exchanged at : 
diplomatic dinners, especially by the hosts. Chang 
Tso-ling however, does not want the Japanese to be 
under any misapprehension regarding the ill-will which 
exists in China as a result of their aggression, and he, 
the “ gallant host,”’ therefore spoke of it the first thing 


_ by way of emphasis. While he admits theoretically 


that the Japanese and Chinese should for geographical 


.and historical reasons be on the best of terms he 


iss very careful to remind tne Japanese that equal 
opportunity and the Open Door are now the order of 
the day and that he finds it “ difficult to befriend any | 


“‘ special interests’ in Manchuria and their claim to 
special consideration. He has frequently stated, in -3 
fact, that while the British and Americans have _— 
recognized these “special interests’? he himself has 
never recognized them at any time and he cannot 
understand why others have done so. He considers 
that ‘‘special interests”? and equal opportunity are 
entirely incompatible and cannot exist together, and he 
is logical, consistent and truthful enough not to men- 
tion the two in the same speech. Certain critics of 
foreign nationality, therefore, who have accused him of 
“ playing up to the Japanese” should take this to heart 
and should compare his speech with those which are 
made to Japanese guests on diplomatic occasions in 


other countries. 


Europeans and Americans in Mukden who know 
Marshal Chang and are in a position to observe him 
and to even suffer commercially if he favors the 
Japanese are unanimous in declaring that he does not 
favor them in any way. Some years ago they were 
able to force his hand on occasions by financial or 


SHANGHAI 
| : diplomatic pressure but he has never given in to them 


— voluntgrily and he has contrived in every way to reduce 
| the possibility of financial and diplomatic pressure 

being used against him. When he assumed his present 
position the Manchurian government owed the Japanese 


an 


GRAND HOTEL KALEE 


> 


Cable Address ‘‘Kalee,’’ Shanghai 
130 Rooms, each with private bath. 
Best Cuisine in Shanghai. 
Commodious lounge, reception rooms, etc. 
When in Shanghai Stop at the 


GRAND HOTEL KALEE 


Centrally located at Kiangse and Kiukiang Roads 
SHANGHAI 
A. MILDNER, Manager. 


leverage. Chang T’so-ling has paid off this entire 
amount, and it “might be remarked parenthetically that 
he did so with funds which he could have easily have _ 
transferred to his own private bank account, _ While, 
therefore, he is not, and does not profess to be, free 
from faults he is not the “ pro-Japanese official’ which 
certain critics claim that he is. Indeed he does not pre- 
tend to be pro-Japanese even when he is with them’ 
and they are his guests, as the Japanese version of his ss (sss 
speech clearly proves. 
Further evidence in this connection is furnished = . 
by a speech which was made on April 23, by Mr. Yo | 


millions of yen and this gave them a certain amount of 
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The finest 
rich and mellow flavour. 


a d ny O | t hat 
toasted flavour. 


i 


British-American lobacco Co.(China) Ltd. 
Vistributors 


> 
AS 
* 
7 
is 
‘ag 
4 
4 4 
ae 
; 
/ 
: P we 
/ 
A 
f 
x 
| 
4 q 
| 
st 
> 
¢ 
seer 
* 
‘>, 
ver a? 
x 
Dae 
2’ 
| 
! A 
\ eee % 
a? 
¢ 
+ 
4 4 
a 
A 
he 4 


476 WEEKLY REVIEW 


By special arrangement we have obtained the 
very ee rate of approximately $2.25 per hundred 
pounds covering both Rail and Ocean transportation 
from Chicago to Yokohama, Kobe, Shanghai, Hong- 
kong and Manila. 

You can now order from.us Stoves, Furniture, 
Bicycles, Pianos, Organs, Washing Machines, Plumb- 
ing Supplies and other bulky merchandise at less 
expense foredreight than is charged for shipment from 
Chicago to many points in the United States. Frequent 
shipments to our thousands of customers in the Orient 
enable us to maintain regular carload freight service 
over the fastest transcontinental and ocean lines at 
this remarkable low rate. You receive the full benefit 
of this saving. 


BE SURE TO GET YOUR COPY OF OUR 
| SUTH ANNIVERSARY CATALOGUE 


It describes a complete assortment of general 
merchandise at the lowest prices: Everything for 
your personal wear and use, and for the home. 


For free copy of our 50th Anniversary Catalogue No. 96, 
ddress : 


Montgomery Ward & Co, 


National Y. M. C. A. Bidg., 
20 Museum: Road, 
Shanghai, China. 


We guarantee safe delivery of all orders. 


’ Matsuoka, a director of the South Manchuria Railway. 
The following paragraphs are taken from the report of 
his observations published in the AZanchuria Daily News 
of April 25. 

“As regards the Fengtien-Chihli factions trouble, 
there has been a rumor that the Japanese have been 
rendering help to Marshal Chang Tso-ling. This rumor 
is positively groundless. | pe 

“This is proved by the utter indifference of 
Marshaf Chang Tso-ling to all Japanese enterprises, 
In this movementJapan preserves an attitude of non- 
interference.” 3 | | 

4 The “utter indifference of Marshal Chang Tso-ling 

Ht to all Japanese enterprises ” has been a very sore point 

with the Japanese in Manchuria for several years, in 

: fact, ever since the Twenty-one Demands were put 

Hi! through. It is a matter of frequent complaint in the 

Manchuria Daily News that Marshal Chang has not 

only been indifferent to Japanese enterprises but has 

actually taken a most obstructive attitude. They claim 
that he has never given effect to the Twenty-one 

Uemands, or the agreement arising therefrom; that 

they have the right to develop Manchuria agriculturally 

and open certain mining regions and that he should 
have a flock of Japanese advisers and that he has made 
none of these things possible. In view of the fact that 
the Peking government signed the agreement arising 
from the Twenty-one Demands and no foreign govern- 
ment tried in any way to interfere, Chang Tso-ling 
could hardly be accused of pro-Japanese proactivities if 
he assisted in carrying out the terms agreed upon, but 
he nevertheless refuses to do so—or at least refrains 
from doing so. This and other similar evidence is 


* 


‘a meeting on Thursday afternoon, May 18, at 5 o’clock in the 


“Manila, P.1I., who has been in Shanghai, during the past 


M ay 20, 1922 


Beet, causing impartial people to wonder what concrete ; 
evidence can be adduced by those who constantly i 

Montgomery Ward (‘o. accuse Marshal Chang of being 
CHICAGO, U. S. A. Mukden, Manchuria, May 6, 1922. : 
BIG REDUCTION IN FREIGHT RATES t 


Men and Events 


The Shanghai Ratepayer’s Association Committee held 


office of A. J. Hughes, Peking Road. Shanghai. 


J. B. Powell, editor and publisher of the Weekly Review 


of the Far East, departed for Peking on a short trip on Saturday, 
May 20. 


John W. Washburn of the International Banking 
Corporation, Shanghai, is planning to depart on Sunday, 
May 21, on thes, s. Silver State, for his home gat Lillingtan.. 
South Carolina, 


Mrs. A. N. Lethin, wife of Mr. Lethin. Shanghai, 
manager of the International Correspondence Schools. 
arrived last week on the s,s, Empire State, from a six month's 
vacation in the States. . 


Roy C. Bennet. formerly of the Manila Daily Bulletin, 


week, departed for Peking on Saturday, May 20. Mr. Bennet 
is collecting material for magazine articles. 


The engagement has been announced of Robert Wier 
Mooney of the Standard Oil Company, Shanghai. and ‘Miss 
Mildred Claire, daughter of Mr. and Mrs. J. H. Pyke of 
Peking. Miss Pyke is a sister of Mrs. N. A. Thompson, for- 
merly of Shanghai. | 


A spring party is being planned by the Columbia Country 
Club, for the evening of Saturday, June 3. A supper will be 
served on the lawn at midnight and a program of events is 
being planned at the present time. It is urged that all: 
members send in their reservations at an early date. 


Sir Edward Pearce is expected to sail on the +. 5, Empress = 
of Asia on Saturday, May 20, on furlough. He has been guest i 
of honor at many functions during the past two weeks. Sir | 
Edward was recently knighted by the Prince of Wales at 
Hongkong. He will be accompanied on his trip by Lady 
Pearce. | 


The members of the general committee of the Union P 
Club and the directors of the Union Club Proprietary Ltd., 4 
and an equal number of Chinese members of the club were 
hosts atatifan in honorot Dr. Wellington Koo, Chiriese 
Minister to the Court of St. James, on Friday, May 19, at 
12:30 o'clock at the club. | 


F. W. Stevens, the American banker's representative of 
the Consortium in China, accompanied by Mrs. Stevens, has 
left Peking for Shanghai enroute to America, to sail on the 
s.s. Empire State, May 30. Thev are expected to arrive in 
Shanghai about May 28. Mr. Stevens is taking his annual 
trip to make his report and plans to return to China in the fall. 


The five Shipping Board liners operated by the Admiral . 
Line in the Seattle-Oriental route will have their names 
changed, soon according to a Seattle report. The Wenartéce 
will be the President Jefferson; the State, the President 
Jackson: the Bay State. President Madison: the Pine Tree State, 
the President Grant: the Keystone State, the President McKinley 


Major John Magruder, Assistant Military Attache. 
Peking. arrived in Shanghai last week, accompanied by Mrs. 
Magruder, enroute to Peking. Major and Mrs. Magruder 
have just returned from their wedding trip in the Philippine 
Islands. Mrs. Magruder was before her marriage Miss 
Helen Schurman, daughter of Dr. J. G. Schurman, American 
Minister to China. 


Among those departing on thes, s, Si/ver State on Sunday 
May 21, are the following: John Gold of the Oriental Motor 
Co.,—Morgan A. Hotchkiss of the Standard Oil Co; W.S., 
Leonard of the U. 5. Rubber Company and Mrs, Leonard: 
and W. S.A. Pott of St. John’s University, who goes to the 
University of Virginia where he will be assistant professor 
of philosophy. | 


Dr. Alfred H. Swan. of the Cook County Hospital, 
Chicago, will arrive in Shanghai on the Bay S:ate on June 13, 
to join the firm of Drs, Hiltner and Dunn. Mr. Swan is a 
former resident of Shanghai having been in that city from 
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Consolidated Steel Corporation 


25 Broadway, New York, U. S. A. 


SOLE EXPORTER OF 
THE COMMERCIAL PRODUCTS OF 


BETHLEHEM STEEL COMPANY 

BRIER HILL STEEL COMPANY 

CAMBRIA STEEL COMPANY 

| LACKAWANNA STEEL COMPANY 

i LUKENS STEEL COMPANY 

: MIDVALE STEEL AND ORDNANCE COMPANY 

eee REPUBLIC IRON AND STEEL COMPANY 

SHARON STEEL HOOP COMPANY 

TRUMBULL STEEL COMPANY 
WHITAKER-GLESSNER COMPANY 
YOUNGSTOWN SHEET AND TUBE COMPANY 


TRADE MARK 


BRANCH OFFICES 
AND REPRESENTATIVES IN 


Alexandria, Egypt Sao Paula, Brazil 
Buenos Aires, Argentina Shanghai, China 
Calcutta, India Santiago, Chile 
Christiania, Norway Santo Domingo, Dominican 
Guayaquil, Ecuador . Republic 
Havana, Cuba St. John’s, Newfoundland 
London, England - Sydney, Australia 
Montreal, Canada Tokio, Japan 
Milan, Italy | Toronto, Canada 
Mexico City, Mexico - Valparaiso, Chile 

- Rio de Janeiro, Brazil Winnipeg, Canada 


CABLE ADDRESS: CONSTECO, NEW YORK 


Cable Codes: Consolidated Steel Corporation, Western 
Union, ABC Fifth Edition Improved, Scott’s 10th 
Edition, Bentlv’s Complete Phrase, Lieber’s 
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International Banking 
Corporation 


Surplus & Undivided Profits. .U. $. $ 5,195,000 


Reserve for Dividends ......U.5.$ 600,000. 


Owned by the National City Bank 


of New York. 
Head Office: 


60 WALL STREET, NEW YORK 


36 


London Office: 
BISHOPSGATE, E. C. 


Lyons Office: 


27 PLACE TOLOZAN 


San Francisco Office: 


232 MONTGOMERY STREET 


CHINA 


SHANGHAI! 
PEKING 
TIENTSIN 
HANKOW 
HARBIN 
HONGKONG 
CANTON 


INDIA 


BOMBAY 
CALCUTTA 
RANGOON 


JAPAN 


YOKOHAMA 


JAVA 


BATAVIA 
SOURABAYA 


BRANCHES: 


PHILIPPINES 


MANILA 
CEBU 


SPAIN 


BARCELONA 
MADRID 


STRAITS SETTLEMENTS 
SINGAPORE 
DOMINICAN REPUBLIC 


SANTO DOMINGO. 

SANCHEZ 

SAN FRANCISCO de 
MACORIS 

SAN PEDRO de MACORIS 

SANTIAGO 

PUERTO PLATA 

BARAHONA 

7 LA VEGA 


PANAMA 


PANAMA 
COLON 


We are also able to offer our Customers the services of the 
Branches of the National City Bank of New York in the 


principal countries 
West Indies. 


of South America, Central America and in the 


Commercial and Travellers’ Letters of Credit, Bills of Exchange 
and Cable Transfers bought and sold. Current accounts opened and 
Fixed Deposit in local and foreign currencies taken at rates that may 
be ascertained on application to the Bank. 


H. C. Gulland, Manager. 
1A Kiukiang Road. 
SHANGHAI 


191240 1917 as physical director with the National Com- 
mittee of the Y. M.C. A. At that time he was also captam 
of the American Company, S. V. C. Dr. Swan is a graduate 
of the medical school of Chicago University. 


‘‘Mother’s Day ” was observed in Shanghai last Sunday 


in the churches and by the American sailors in port. The 


s, s, Huron arrived in port on Sunday at noon and more tham 
1,000 sailors were aboard ship. A goodly number were 
escorted to the Navy Y. M. C. A. where they were 
entertained by members of the American Woman's Club, Mrs- 
. A. Wilbur, and Mrs. C. E. Crane having the program im 
charge. The special feature of the day was the writing of 
ey to the various mothers and posting them at the Y. M.. 


All records for the movement of silk from Yokohama 
to New York by way of Seattle were smashed on a shipment 
landed in the latter port recently by the liner Si/wer State, 
when the shipment reached New York in thirteen days, 
twelve hours and twenty minutes after it left Yokohama, 
according to Seattle advices. The best previous time was 
made by the Canadian Pacific vessels and the Canadian Pacific 
railroad, five hours and forty-two minutes behind the record 


_ set by the American line. 


A series of biographical sketches of well known college 
athletes, including the college stars of Calumbia University, . 
New York University, and others, is appearing in The Globe an 
Advertiser, (New York). Among the list appears the sketch 
of Jim Typond, a Chinese student in New York University, 
who takes his place as goal keeper for his university in 
lacrosse, which is really baseball. Mr.-Typond.is a junior in 
the school of commerce. He has been selected as one of the 
best players in both the university andthe Manual Training 


_ High School, which he attended previously. 


The Pan-Pacific Association will give a tiffin on Saturday, 
May 20, at which time Dr. Wellington Koo, recently returned 
from Paris and the Washington Conference, Fletcher S 
Brockman, of the International Committee of the Y. M. C, iA. 
and Julean Arnold, American Commercial Attache will speak. 
The tiffin will be given at the Carlton Cafe, at 12:30 o'clock. 
Admiral Tsai Ting-kan of the Chinese navy and chairman of 


the Tariff Revision commission, now in session in Shanghai, 


will preside at the tiffin. Members and gueésts%wishing tickets 
er ated to G, A. Fitch of the Y. M. C. A., 120 Szechuen 
oad. | 


Important changes in the United States Consular Service 
in China have been made, according totelegraphic instruc- 
tions received irom the State Department by E. 5. Cunning- 
ham, United States Consul-General. this week. M. F. Perkins, 
Executive Consul in the local Consulate, is transferred 
to Washington the Division of Far Eastern Affairs in the 
State Department, succeeding Nelson T. Johnson, formerly 
in the Shanghai Consulate, who has recentiy been made 
United States Consul General-at-Large. in China. R. P.. 
Tenney, Consul. and Senior American Assessor at the Inter- 
national Mixed Court, is transferred to Canton as Consul, and 
J. E. Jacobs, the present Junior American Assessor, becomes 
Senior Assessor. H. Gilbert King, now vice-consul at 
Tientsin, is transferred to Shanghai to succeed Mr. Jacobs as 

Junior Assessor. 


The death occurred on Sunday afternoon, May 14, of 


Burgess Allison Edwards, following an attack of scarlet 


fever, at the Isolation Hospital, Shanghai. Mr. Edwards was 
thirty years old and a graduate of Harvard University of the 
class of 1914. He came to Shanghai in 1919 as a member of 
the staff of Anderson, Meyer and Company. He was former- 
ly with Hayden, Stone and Company in New York until he 
enlisted for service on the Mexican border; later reporting 
for service in the officer’s training camp in Plattsburg, New 
York. In 1919 he was married to Miss Jean Chandler 
Lawson, daughter, of Thomas W. Lawson, of Boston. Mass., 
noted financier and author of several books. Mr. Edwards > 
had recently become secretary and managing director of the 
Eastern Hide and.Leather Company. He was quite active in 
sports in the American community and a member of the 
Shanghai Rowing Club. He is survived by his wife, who 
resides at 548 Rue Ratard, and his mother, Mrs. Elizabeth 
Edwards of Boston. 
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Spinning Machine 
manufactured by 


Saco- Lowell Shops 


Andersen, Meyer & Co., 


Agents in China 


MILL MACHIN ERY 


YOUR BARRELED SHIPMENTS 


They may be China oils, hog ban or ieee eee products 
—packed in barrels. 


THE KOSTER COMPANY for years has extended the 
service of its experts in an advisory capacity for the purpose of 
instructing barsel users in the proper handling of this type of 
packing in all its phases. 


Your offices at transhipment points may not be equipped to re- 


condition the packing of this cargo, or.to supervise the handling of it. 


The department of service of THE KOSTER COMPANY | 


is equipped to “assist you by examining your barreled cargo, 
reporting on its condition, or, if you so instruct, have its coopers 
recondition it. 


We shall be pleased to receive your inquiries or instructions. 


12 Nanking Road, SHANGHAT 
FOREIGN MANAGERS 


Tke CALIFORNIA BARREL CO. 
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“The Road Through the Heart of China’ 


Peking-Hankow Line 


Chinese Government Railways 


ASSING through China’s most magnificient - 


) scenic regions, traversing the great plains 
ot Chihli, the central portion of Honan and the 
mountainous region of eastern Hupei province, 
tte PEKING-HANKOW LINE—the most 
important of China’s rail routes—enables 


tourists and travelers to obtain a glimpse of 
Old China. | 


The Peking-Hankow route joins the main 
line of the Peking-Mukden Railways at Fengtai, 


- connecting. by so doing with the railways of 


Manchuria, Korea, Japan and Siberia. Steamer 
service at Hankow brings it into easy com- 
munication with Yangtze River ports ard 
Shanghai. 


From Peking to Hankow is a journey of 34 
hours, by the daily express train, which has 
modern dining and sleeping car accomodations. 


Few summer resorts in China can compare 
in natural charm of views and comforts afforded 
with Chikungshan Mountain, whose summit 
reaches an altitude of 1980 ft. A serpentine 
road climbs the mountain from Sintien Station, 
110 miles from Hankow, onthe summit of which 
are beautiful bungalows awaiting vacationists. 


One of the most impressive sights in China, 
the Western Tombs may be reached by a branch 
line which was built exclusively for the use of 
the former Imperial Sovereigns to visit the 


tombs of their ancestors. The site of the beauti- — 


fully adorned Imperial Tombs, which include the 
mausoleums of four Manchu Emperors, three 
Empresses and a number of Princesses, is close 
to the Liang Ko Chwang Station, 79 miles from 
Peking. The region is justly appreciated for 
its charming, Oriental scenery and atmosphere. 


-ABRIDGED TIME TABLE 


(Through Express Service Only) | 


3 2 4 


Direct Sem-dir Direct Sem-d 
WEB. STATIONS. W.L.B. W.LB. 


1.2.3.cl. 1.2.3. cl, 2.8.3.6. 


8.00 21.00 dep. Peking Chienmen.....arr. 21.35 7.55 
8.18 21.18 ,, Paomachang .........dep. 21.19 7.49 
8.58 21.50 ,, Changsintita ......... 99 20.52 7.14 
9.47 Liuliho.....,.+. ” 19.58 
10.40 ry Kaopeotien .......-.+. 
12.34 ©.43  », Paotingfu ............ 4.24 
16.30 3-57 4, Chengtingfa ...... 1.08 
17.36 5.03 4, Shihkiachwang ...... 0.02 
21.27 8.07 ,, Shuntehfu ........... 3.33. 
11.41 ,, Changteh Ho......... §.29 -17.30 
7.24 20.48 ,, 3-33 
0.44 4, Chamatien...........,, 18.16 4.45 
14.09 3-12 ,, Sinyange how......... 5, 15.09 2.13 
15.26 4:19 ,, S'tien(C hikungshan) ,, 13.46 1.03 
20.50 9.15 arr. Hankow Tachimen...,, %.00 20.00 


News from Central China 


The Police Commissioner of Hankow recently issued a 
circular to Hankow papers declaring that falsified reports 
about fighting in North China are being propagated by the 
Eastern News Agency through their correspondent at Tientsin. 
The commissioner urged all papers to discredit all- such 
Japanese reports. 


- The annual concert of the Wuhan Music Club was held in 
the Hankow Y. M. C. A. last saepi pwc # The concert was 
held for the bexefit of St. Lois School building fund, to which 
purpose the proceeds of the affair will be devoted. An 
interesting musical program was delightfully. presented by 


members of the club comprising Chinese as well as foreign 


lovers of music. 

The rear forces of the Chihli army have been placed under 
the control of General Hsiao Yao-nan by order of General 
Wu Pei-fu. Hsiao Yao-nan has thereupon promulgated ten 


articles of martial law which he'proclaimed within the-. 


district under his care. He has appointed Chen Kuo-hsien 
with the approval of Tsao Kun, as commander-in-chief of 
the Provincial gendarmes. 

In observance of the Labor Day, the Tso Hsin factories 
of Wuchang gave their workmen a holiday on May 1 
Several industrial schools in Wuchang also had a holiday in 
observance of the occasion. It is reported that a labor 
agitator tried in vain to stir up a riotous demonstration m 
Wuchang and Hankow. His failure is due to the vigilant 
watch on him by the Chinese police. rs 

The Salt Guild of Szechuen has presented a statement to 
the Associated Chambers of Commerce of Hupeh, urging that 
immediate steps be taken to protest against the increase of 
salt tax by General Wu Pei-fu after last year's summer, 
The salt merchants of Szechuen complain that the increased 
tax has seriously hampered salt business in Szechuen, which 
is largely exported into Hupeh province. | : 

District delegates attending the conference of the 
Associated Provincial Chambers of Commerce at Hankow, 
upon the conclusion of the sessions, made many inspection 
trips to leading industrial and commercial enterprises in 


Hankow and Wuchang. They are returning to the home . . 
districts in Hupeh where they will report tothe local Chamber ... 


of Commerce the results of discussion at Hankow. 


The passenger traffic on the Peking-Hankow Railway has 


been suspended, owing to interference by military authorities 
at Paotingfu. according to the announcement of the director 
of the line. The entire line is completely engaged in 
transporting troops to and from various points between 
Hankow and Peking. However, General Wu has announced 
that the passenger traffic will be resumed ina few days. 


The Hankow branch of the Banque Belge Pour 
l’Etranger was formally opened last Monday. M.A. Donnay 
received many visitors on that day, among whom were many 
leading Chinese officials, and nearly all of the leading foreign 
residents and business men of Hankow. Beautiful scrolls of 
congratulations were presented by officials of Wuchang, the 
pair presented by the Tuchun being specially gorgeous. 


A tragical fire occurred on the steamer Xiargturg, of the 
China Merchants Steam Navigation Company. asthe vessel 
was nearing Wuchang last Saturday night. The steamer was 
completely burned, and all cargoes and baggages were all 
destroyed by the flames. The captain of the boat deserves the 
credit for his smart work in steering the burning vessel near 
shore, in which way he landed ashore practically all of the 
passengers. 


A bronze statue erected by the “Hankow Philanthropic 
Society in honor of former-President Li Yuan-hung was 
unveiled last Tuesday in the presence of many leading 
citizens and officials of Hankow and Wuchang. General Li 
Yuan-hung has been an_ enthusiastic supporter of this 
philanthropic organization which embodies an orphanage, 
factory for the poor, a modern hospital and various other 
helpful works for the poor and needy. 


The Labor Day, May 1, was observed by several labor 


unions in Hankow and In the morning, rickshaws 
a 


in the foreign concessions of nkow each carried a paper 
flag explaining their hardships and difficulties of making a 
living. In Changsha, Hunan, the Labor Union of Hunan held 
a meeting at which several labor leaders spoke on the 
necessity of protecting laborers interest. Their recent 
triumph over the Changsha authorities was said to have been 
referred to by the speakers. 


Construction work is now being carried on speedily to 
repair all the damaged dykes and to put them in proper 
condition before the next high water season, according to 
the report of K. S. Chuck, civil engineer of the Pacific 
Trading Company, who was commissioned by the Interna- 
tional Famine Committee to investigate the damaged dykes 
along the Han River. Hanchuen district, a lake region, is 
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the worst affected place, thousands of mow of land being 
. still under water, and almost all farmers being refugees. | 

| on strike as a protest against their disengagement by the | N R d 
company, which has decided to transport coals to Hankow Second Edition OW C4 y 
through the Canton-Hankow Railway in preferrence to 
keeping a large number of coolies to work on the 200 


lighters formerly employed for the purpose. The strikers 
threatened violence to the manager of the colliery should he 


THE 
persist in the course he has taken. Measures are being taken | ; 
to appease the unemployed coolies in order to break the strike. 


The first technical school in Anhwei province is being 
planned by the provincial authorities of Anhwei to be located 
across the river from the city of Anking on the Yangtze . 1921-2 
way, and these two buildings and staff quarters wi orm 
the neuclus of the new engineering college of Anhwei. Y. Ys — Edited by H. G. W. Woodhead, C. B. E. 
Liu, a graduate of Glasgow, is the present director of the 
college, and it is due to his untiring efforts that the organiza- “Not only an excellent and. most 
tion of this engineering college is made possible. Now the | = f 
provincial budget of Anhwei calls for an annual appropriation comprehensive book of reference, the 
for the maintenance of the college. | valuable information and special articles 


The Hunanese are making a vociferous demand to Chihbli | 
id - troops for the return of Yochow to Hunan Province. The that it contains render it almost a history of 


Chihli troops of Chang Fu-lia have already evacuated modern China.’’ 
in the north the but der Chin Morning Post. 
those under Hsiao Yao-nan are still controlling Yochow 
: from Wuchang, hence thedemand. “Hunan for Hunanese,” _ 7 On sale at all the leading booksellers, 
2 has become the watchword in Changsha. At present Hunan or may be ordered through the offices of 
3 is quiet in spite of military operations in the north, This this J rnal 

| is Heng-tiis aware of the fact that ou 
;' in Hunan at this time will upset his own position and give : ‘ : 
i his many and active rivalsa chance. _ - Order Now. ~Fneé present issue will 
All revenue officers of Hupeh were called to a general not be reprinted. 
meeting held at the Tuchun’s yamen to discuss financial 
S| matters in regard to the present struggle in the north. The 


: _. Chairmen of the Hankow and Wuchang Chambers of . | | 
i Commerce, and members of the Chinese Bankers Association The Millard Pub. Co. ' 


of Hankow werealsopresent. Tuchun Hsiao announced that 


in pursuance to requests from General Wu Pei-fu for urgent , 
swag tf funds, some $1,000,000 has to be raised from Hankow a 4 Avenue Edward Vil 
an 


uchang, as well as taxes from the various revenue | ) ANGHAI 

departments of Hupeh. Thus far only $400,000 has been SH G : nica 
secured, and it was decided that the balance should be raised 
| within one week, The $40,000 in hand has been turned over 
; y With the view of facilitating transportation betwee®™ — 

| : Siangyang and Shasi in Hupeh, the intendant of Siangyan§& 
i district has submitted to the governors a plan for the con- 


struction of a motor highway. The governors have referred , 
. the scheme to the Industrial Commissioner of Hupeh and Al WV A \ S 
) the Director of the Hupeh Provincial Specie Bank with the | 


| request that encouragement and subsidy be given to the 


| promoters of the road construction plan. Siangyang is an 
e. important agricultural district on the Han River along the LEADING 
Hupeh-Honan border. Trade in Siangyang is greatly 


: } hampered by inadequate transportation facilities. Most of 


~ 


the transportation is done through river trafic, while 
— by carrier service which is in introducing modern publicity mediums 
exposed to robbery and brigandage. 
: Hankow, May 7. 1922. adapted to China, we have inaugurated 
—— STREET SCREEN ADS which flash 
Weekly News Summary your sales message out of the sky to 
| GENERAL millions of your prospective customers. 
May 17, London report says $598.000,000 of the interest on ’ 
the tota ied loans to Great Britain amounted to | Am 
),000,——Ottawa report says on motion of Immigration top of a three story buil ing and com 
Minister, the House of Commons amended a resolution for mands a view of the platforms of the 
“exclusion of Oriental ‘‘ immigration,” substituting 
“ effective restriction’ for “ exclusion.” Shanghai and Nanking Railway Station 
May 12. Dail Eireann Peace Conference Committee has ' 
failed to find a basis for aggreement.——Unsettled decision at Shanghai, and surrounding district. 
regarding Soviet question at Genoa Conference.——Chinese For further particulars as to this 


overnment by affixing its seal and signatures of the 


resident and members of the Cabinet, ratified the Shan- IDEAL MEDIUM 


tung and Nine-Power Treaties on April 30. 


May 13. President of the Board of Trade, in Britain, in _ | 
reviewing the trade situation, stated a resumption and apply to 


progress to be made in general trade during coming years. | 

——London report says a strong accusation has been made THE OR [ENT AL PRESS 

opium and morphia trade.——Soviet has made complaint o 

ostracism and refuses to prohibit propaganda, according to ADVE RTISIN G DEPT. 


Genoa report.——Prince of Wales arrives in Philippines 
‘and receives elaborate entertaining. 113 Avenue Edward VII. 


May 14. London report says conference at Genoa will adjourn 
_ in two weeks time. eee 
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LABORATORY 


AMERICAN DRUG COMPANY 


Successors to Voelkel & Schroeder A. G. 
40-42 NANKING ROAD. 


AND 


SUPPLIES 
DRUGS AND 
CHEMICALS 


May 15, A stringent law has been advocated regarding trade 
marks in Japan, asa result of so much feeling aroused in 
England and America.——The international problem of 
Russia is causing much unrest and might cause probable 
adjournment of Genoa. conference without solving same. 
——In carrying out the reduction of army and navy in 
Britain several schemes of allowances and gratuities have 
been offered to officers electing to retire before reaching 
the age “limit, according to London dispatch. --— Paris 
dispatch says revenue from indirect taxation is on in- 
crease.——I‘loods are ravaging in Canada, in the Winnipeg 

district. 


May 16. \loyd George proposes a mixed commission of 
experts on Russian affairs to meet at The Hague to report 
in-three months.—_-— New York dispatch says Standard 
Company of New York announce that they have become 
equal owners with Nobel interests in the Nobel Russian oil 
‘properties. Washington dispatch says Senate has order- 
ed an investigation to be made into the recent increase in 
gasoline prices throughout the nation. 


May 17. Geneva report says final*convention settling affairs 
of Upper Silesia was signed by the German and Polish 
plenipotentiaries. British adopt policy to educate Chinese 
in British Isles, using part of taxes derived from 
taxpayers and ratepayers. ——Rumored report that Turks 
had murdered 10,000 Greeks in Asia Minor has been 
confirmed, according to London report. 


Current Market Reports 
Weekly and Monthly Conditions and Quotations 
of China’s Principal Markets 


Weekly Cotton Market Report 
By A. B. Rosenfeld Son 
China Cotton.—During the past week the market displayed 
a steady tendency, at the close, the undertone was firm. 
Receipts from the interior continued to be small and correct 
statistics hard to obtain, but we think it may be taken for 
Sehr that the carry-over will probably be about 20% for 


hanghai cotton. For other staples no definite figures can be 
given. 


The chief interest from now on will be centered on the 
planting of the new crop, which is now in full progress. 
Returning to the near future, as the natural result of our 


reasoning, as quoted last week, we see no reason for 


materially lower prices considering the amount of cotton still 
in the hands of independent farmers. Disregarding for the 
time being the possibilities of intermediate fluctuations which 
may be involved in the question as to whether the supply will 
become available for spinning purposes when required, the 
present outlook seems to offer no foundation for the 
expectation of lower prices in the long run. 


Yarn:—The market during the past week was keeping 
steady to firm. New business for export has been booked, 
some 10,000 bales in all of 20's, 16's, 14’s and 12's at an 
advance of two to three taels compared with last week’s level, 
and 1,000 hkales direct business with the Mills has been 


recorded. From present indications, we look for better 
markets in the future. 


May 11, 1922. 
Liverpool Market:— 
Middling American, Spot ..........11L51 Pence 
October ........11.02 
Market :—Steady. 


New York, May 12, 1922. 


Market :— Firm, 


Bombay, May 12, 1922. 


Bombay Market :— 


Broach, F. G. April/May..........Rps. 496 per 


Market :—Firm, 
Shanghai Market:— 


Tone of ‘the Market :—Steady, 
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the following telegraphic quotations, dated New York, 


May 20, 1922 
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The American Stock Market 


The Chinese American Bank of Commerce has received 


/ May 9, 1922. 


Liberty 


American Stocks 
gtd 


1928........ 99.80 


Victory Bonds 1922-23 ...100.60 
American Telephone and Telegraph 
Standard Oil Co. ot New York ...... 1931 
New York City....... 4% 
British-American Tobacco Co., Ltd., 17% 
Pacific Development Corporation Stock ..... 10% 


Weekly Silk Market Report 


Den. 


China Steam Filatures: European buyers were chief operators 
during the beginning of the week, and several hundred. bales 
_changed hands on the basis of Taels 1330 for Bayard 13/22 


Within the last few days America also entered the 


market and about 1400 bales were done at Tls. 1180 for 


Pasteur grade. 


Prices remain fairly steady and holders are 


reluctant in offering, as they prefer to await reports of the 


new 


crop. 
Tsat/ees: 


| A few hundred bales changed hands. 
steady and 1045 was paid for May Hun Yue. 
early to say anything definite about the new crop.which, 


Prices are 
It is yet too ' 


however, was favorable up till the last few days, when bad 


weather was reported from several districts. 
Japanese bought a few bales on the 11th at Taels 


Tussahs: 


740 for 


Best Chops. 


Only very few bales remain, which the 
merchants will have no difficulty in selling. 


The following purchases have been reported during the 


week: 


B/s China Steam Filature 


23° 
ait ,, 
3° 
45° 5, 
,, 
60 ,, 


Teatlers 
Kashing Silk 
Tussah Filatures 


Shipment up to May 9%, 1922. 


White Steam Filatures. 


Comet grade 
Double Eagle grade 
Centaure grade 

Double Deer grade 


42/22 Tis. 


Blue Dragon, Fiying Horse gr, ,, 


Mandarin Duck 


White Double Elephant grade_,, 


Season 


Yellow Steam Filatures. 6704 


12184 


Yokchama: Reports a moderate demand itor 


The stock is about 18,000 Bales. 


Japanese 


» With regard to the spring crop of cocoons, it is reported. 


Report: 


1921/1922 
21527 B/s 


Val 


1170 

233° 

1045 

740 
Season 

1920/1921 
21871 B/s 
1654 _,, 
10350 
8000, 


America: 


by an official of the Department of Agriculture and Com- 
merce that no report has been réceived officially as yet as to 
the gathering of silkworm eggs, which seems to have. been 
started already ina portion of the Kyushu District. There 
are predictions that the total to be gathered for the season 
may possibly.be less, by 10 or 15 percent, than for the same 
season of 1921, but this is simply a supposition based on 


observations of the general economic depression. 


The exist- 


4mg weather condition is thought to be seasonable for the 


reaying of silkworms. 
no appreciable damage to the mulberry crop. 


When the Pool Will Sell 


The recent hail has apparently done 


The present stock in Yokohama is not large, and as 
arrivals will be greatly decreased from May, a continuation 
of the present active business, it is hoped, will make the 


stock insufficient to meet the demands of June. 


In view of 


this many people believe that the Imperial Silk Co., will 
dispose of its holdings soon to replenish the stocks on the 


market. 


The date for purchasing new cocoons is fast 


approaching forthe reelers, who seem to be considering the 
question of purchase of the raw material rather than that of 
the sale of raw silk. The sericulturists are anxious to see 


how much can be got for their new crop of cocoons. 


These 


Guestions are naturally affected by the way in which the 
pool’s holdings are to be disposed of. It is calculated that the 
present market prices of raw silk will give a profit to the 


pool. 


The pool’s directors intend to publish the attitude of 


the company in regard to the disposal of ifs stock at the 
Present moment to give confidence to the people in. the 


market. 


Season 


1921/192 
1920/1 


20/1921 
1919/1920 


/ 
\ 


Shipments 


” 


13, 
. 206,000 


2 (July Ist to April 24th 1922) 213,000 B/s 
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Shanghai Exchange for week ending Wednesday, May 17th, 1922. 


By Maitland, Fearon and Brand 


Exchange :~Since the date of our last circular there has been a steady rise in the 
London price of Bar Silver, which is quoted to-day at 36% pence per oz., or an advance-of 
one penny, Latest advices from London report the market there as being quict with, 
China a small buyer. Z 

Local speculators still continue to support the market with sales of gold currencies, 
and rates have ruled very strong throughout the week. A certain amount of expast paper»... 
has also been in evidence: Our market closes strong with sellere of sterling T/T at 9/73, 
and 807 on New-York. 


Our stocks of silver are reported as follows :— 
Sycee and Bar Silver 


severe Tl, 26,504,000 a decrease of Tis. 


66,000, 


_ Chinese and Mexican Dollars ...... $ 37,400,000 an increase of $ 1,120,000. 
Estimated value Tis. $3,432,000 as against Tls. 65,710,000 held this time last yean. 
| Thurs. | Friday Sat. Mon. | Tuesday| Wed. 
t May 11} May 12) May 13) May 15| May 16 | May a7. 
opening opening | opening | opening | opening | opening 
k's — closing closing | closing | closing | clesing | closing 
T/T London) 3/3.614) 3/5 3/6 3/6 3/6 3/6 3/6 
D/Dtw. ,, | | 3/6 | 3/68 | 3/6) | 
ws | 3/54 | 3/64 3/6 | 3/6) | 3/65 | 3/88 
T/T India | 260.534) 2583 | 266: | 268 | 2663 | 2661 | 2665 
T/T France | 789,773) . 830 850 850 850 850 850 
T/TN.Y. | 72.818) 76 17% 774 «1774 78 78 
T/T H'kong) 74.693) 73 732 «738 735 73% 
T/T Japan 65.409) 63 61} 613. | 63} 613 613 
T/T Batavia | 155,773] 2024 206 206 206 206 206 
T/T Straits | 69.977) 68} 67 Pa 67 67 6, 
Bk's buying 
rates | 
4m/sB/L. 
crea, 3/6824) 3/78 | 3/84 | | |. 3/88 3/83" 
am/e,, D/P) — 3/74 | 3/85 | 3/88 | 3/88 | 3/83 
4m/s 
4m/s N.Y 76.818, 80 | 812 813 813 $2 $2 
Le. 
,, Docs) 80} | 82} 82} 825 $2} $2} 
higher rate taken 
on rising Market, 
lower when falling. 
Bullion. 
*London Price | J 
of Par Silver per oz. & | 63 6 
(English Standard ssh | 35% 35h | 358 | 365 | 368 
925 touch) Pence. 'G. $.702 G. $, 701 G. $. 701'G $. 722/G. -7 
Shanghai Price G. $.70} | $.703 $. 70, G. $ 7 a3. 
of GoldBars(weight Tis. Tis. | 
Tis. 10( Chauping ) id 
978% touch .,...... 00 2012° 
Bars (weight Tis. 2 
100(C,)999 touch) oe , 11°? 
Shesghai Mexi- 111 111 
can Dollars per$100 2.60 
Reale Rate of 72.70 73-45 | 73-475 | 73-57$) 
Interest ( Callmoney | 
Price 6 %e 41 % 6% 6 7% 
London tor Pre- 
vious day. | 
Bank of England rate of discount 4% London on Paris T/T 48.70 
Bank of France rate of discount 44% ~ London on Germany T/T 1259, © 
London open Market rate New York on London T/T 445 
of Discount 3 m/s. 23% Bombay on London T/T 
4m/s. Hongkong on ,, T/T 2/7 
6m/s. 23% | Yokohama ,, ,, T/T 
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What the Ships Carry Between America and China ~ 


(Taken from the Daily Returns of the Shanghai Customs from Friday, 
April 20, to April 27, 1922) 


Phe.—z Picul or 173 1/9 pounds; Bls.— Bales; Pcs.— Pieces; Mi.lemthousands; Hk, Tis.—Haikwen Tacls, Customs Rate Mar, Tael 1.20 equal Geld $2) 


..B. Sveva Maru, from U.S. A., March 31. Silk, Raw, Filature: S. §. Arabia Maru, April 13. 
Taive Mere. April 10. | To Seattle oung Myson other Ports... 
P Silk Pongees, Shantung Pils. 9. 14 Egg Albumen, Frozen. 220 
Whicago. Egg Frozen tes oe 72 Fee Mixed, Frozen 1,177 
Egg Whole, Dried. eee ee tt 188 Egg Yolk, Frozen 213 
“Sik, Rew, Filature: 
Wild, other Ports Bis. 98 .. Pls. 97-53 25 Umibrelias, Paper... 1,000 
New Vork. 7,000 S. S. Hoosier State, April 13. 
“Seraw Braid, White......... Pils. 19 3,200 
“Hats, ‘Rush Pe Pcs. 2,000 Silk, Waste: Silk, Raw, Filature: 
‘Fox 4 Other Ports, Bls. 50 ...... Pils. 200 other Ports, Bis_75 . Pis. 74.84 
“Sims, ‘Weasel... 55 14 000 S. §. City of Oran, from U.S. A., March 31. Canned Meats Doz. 200 
lron, Galvanized: | Silk, Raw, Steam Filature: 
Wild, other Ports, Bls. 65.. Pls. 64.49. FMM 1,019 White, Shanghai Bls. 5...- Pils. 5.03 
“MM, Wood. 95 389 Spring, Steel 4 Silk, Raw, Filature: 
alcium, Carbide of 95 17 Silk, Waste: 
“Skins, Wild nutes 23 Silk Pongees, Honan........ Pils. 18.24 
Unclassed .......... Galls. 189 Hosiery ..-- Doz. 71 Skins. 
Enamel 99 109 Oil, Lubricating. . Galls. 22,937 Musk. se aels 200 
174 Turpentine. Galls. 100 To San Francisco. A 
Cigars er ee Mille 28 Silk Pongees, Shantung ...... Pls. 
Egg Albumen, Frozen .....5 4, 2 
8. 8. Wenatchee, April 8. S. §. Kendal Castle, April 43. 
“We Chicago. Skins, Goat, Untanned ...... Pes. $0,000 To South: Manchester. 
Sikk, ‘Raw, Filature: To New York. Silk, Raw, not Filature: 
"Wild, other Ports, Bls. 120. 120.88 Antimony, Wild. other Ports, Bls. 10,. Pils. 9.92 
Ws New York 140 To South River. 
“Site, Raw, Steam Filature: te 2,596 Other Ports, Bls 100 .... Pils. 402.17 
Shanghai, Bls. 35 . Pls. ‘Skins, Goat, Untanned...... Pes. 244,503 


Hopper bot- 
tom Coal cars 
supplied to a 
China Coal 
Mine. 


KOPPEL INDUSTRIAL 
CAR & EQUIPMENT CO. 


ae 
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New Books and 
Publications 


Translating the Exchange Maze 


. “All in One” Exchange Tables, by 8. A. Kriger. 
Shanghai: North China Daily. News and Herald, Lta.: 
1922. 


HE East, and particularly the city of Shanghai, 
‘offers a no more bewildering problemi to the 
newcomer than that of the conversion of currency. At 
first the matter is one of confusion, on second thought 
of exasperation and finaliy of surrender to the inevitable 
which leaves it to the accountant. or the compradore 
to figure out what sterling into taels and taels into 


Mexican dollars actually means. The old resident — 


may be able to talk wisely and well on world conditions, 
local circumstances and comparative factors governing 
the movements of exchange but few among them can 
actually, and what is more correctly, convert one 
* currency through the middle, mythical ground of taels 
into the every day money of China, the dollar. 

It is apparently with this existing discrepancy tn 
the ability of the average business and professional man 
of China and the Far East in mind that Mr. Kriger 
has prepared his in Exchange Tables. He 
has taken up the subjects of pounds sterling into local 


~~ eurrency, gold dollars into local currency, local currency 


-intogyen, Hongkong and Singapore dollars, francs into 
local currency, rupees and guilders into local currency, 
taels into Mexican’ or Chinese dollars and then reversed 
the process and converted them back. Each table has 


its factional points and is divided into nine sections 


given to the nine numerals in use. 


Simplicity has been taken as the keynote of the 
tables and the author gives the assurance that he has 
used ‘‘three different methods in checking the calcula- 
tions.” To add to the understandableness of the tables 
at the bottom of each page an example is given to 
illustrate the process of conversion. The work is so 
clearly done as to inspire deep awe and admiration in 
the mind of the layman, who getting out of three sets 
of numerals finds extreme difficulty in obtaining the 


same results in any one of a dozen attempts at a 


solution. 


These tables should prove an invaluable asset to 
the business man who wants results and wants them 
quick. They should furnish the means of greater 
eficiency and time saving to the accountant. To the 
bewildered all will be made simple. Each new 
arrival in China is at the mercy of his friends’ in 
the recommendation of books from which he 
hopes :o gather a generabk idea of either national 
characteristics, commercial practices and information 
or of China’s place in the affairs in the Far East. 
Certain standard works he absorbs and becomes 
conversant with, but how much more practical a 
Suggestion it would be to direct the newcomer to this 
mathematical work and ease his mind by permitting 
him to take the first step toward the solution of the 
intricacies of exchange conversion, 


Perhaps in no other place in the world is exchange 
such a factor in transactions of a commercial nature or 
4m the actual life of the city and country as it is in 


/ 
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“The future of Europe is bound up with Asia. .....” 
TO BE, WELL INFORMED READ 


THE ASIATIC REVIEW 


(Founded 1886) 
“An excellent April number.” ‘Abundant fare is bere provided.” 
Morning Post. 
_ Five Shillings. Published Quarterly. £1 per annum. 
Articles have been contributed recently on the Far East by -— 


Professor E. H. Parker, Dr. Inazo Nitobe, Mr. Michize 
Masuda, etc., etc. 


Every phase of Asiatic life is discussed in the Asiatic Review. 


Proceedings of the East India Association. 


Special reports of meetings of Societies interested in Asia. 


ARCHAEOLGOGICAL SECTION—LITERARY | 
SUPPLEMENT —NEW COMMERCIAL SECTION: 


Publishers: EAST AND WEST, LIMITED,3 Victoria. 
Street London, Ss. W. 1. 


Agents for the Far East: Kelly & Walsh; Maruzen & Co. §. 


North China Star }} 
X 
TIENTSIN | CHINA 
Largest Cisculation of any English Language 
- - daily newspaper in China. - - - 
The only newspaper in China that ts publish- 
- - - ed evety day in the year. - - - 
FIRST CLASS ADVERTISING MEDIUM 
Charles J. Fox, Editor 
S. Michelowsky, Business Manager 


Published by the North China Star Co., Ine., 
| (Nevada, U.S. A.) | 


Directors: Charles J. Fox, President; 
Myron Simon, Vice-President; Hollington K. 
Tong, Secretary; Richard T. Evans Treasurer; 
A. C. Cornish, J. P. Ferrer, and Surgeon- 
General S. H. Chuan. 


Terms of Subscription, Daily, One Month $1.0¢ 
Six Months $5.00. One Year $10.00 | 


All subscriptions payable in advance. For | 
foreign countries the price of postage is | 
added. Advertising rates will be sent upon. |] 

application. 


Shanghai and China. Mr. Kriger’s skill, therefore, im. 
assembling simple, accurate and understandable tables... 
for the conversion of exchange should entitle him to be- 
ranked among those persons who have written the best 
works on China. 
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THE WEEKLY REVIEW 


®utline for the Study of Current History, 
. Finance and Commerce of China — 


DY 


F. Remer, M..A., 


Protessor of Economics, St. ‘fohn’s University 


and 


Dona_p Roserts, M. A., 


Professcr of History, St. John's University 


This outline, primarily for the use of middie schools ana 


asoteges, is based upon the Review for lJast week. It is not intendea 


“that the whole of the outline be used but that those lopics be selected 


that are found be to adapted to the class. 


International Affairs 


~, 


sm. The onting Dr. C. 7. 


| Wang 
Read the editorial on pp.409-410. 


Questions. 1. What is Dr. Wang's 
-egficial .position under the Chinese go- 


vernment? 2. Have the J forces 
along the Shantung Railway 

drawn according to the terms of the 
‘recent ‘treaty? 3. Was this treaty clear 
in specifying its terms as to the time in 
which the terms should be fulfilled? 4. 
What question Ifas yet to be determined 
in regard to the payment which China 
must make? Why will the payment 
necessarily be much larger than the 
‘eash ‘payment specified? (Art. XV-Sec. 
-V). 5. What is stated in the treaty 
regarding China’s taking over of the 
salt industry in the Kiaochow area? 6. 
‘What other items of expense will there 


be? 7. Is there much room for misun- 


derstandings and differences of inter- 
pretation between China and Japan in 
‘regard tothe carrying out of the treaty? 
‘8. Are both countries showing a reason- 
able attitude in regard to the matter? 


2. The Drug Menace of the Far East. 


Read the article on pp. 415-418. 
‘Questions. 1. How and when was 
opium ‘first brought large quantities 
to China? (Look up the article “Opium” 


» jn the Encyclopedia Sinica if that book is in 


your.college library. Students can find 
many useful articles in this encyclo- 
pedia, and so should become acquainted 
ewith4t.) 2. What action in regard to 
“opium in Shanghai was taken by the 
“Chinese government in 1919? 3. Is the 
“drug habit’? (opium being one of the 


--drugs) prevalent in the United States? 


4. Are there laws in America to prevent 
this habit? 5. Is opium being smuggled 
- jnto China through America? 6. How do 
*you explain the statement that opium is 
smuggled into China through America 
and then back to America from China? 
93. What is the China Club of Seattle, 
sand what part has it had in the recent 
Jegislation in the American Congress on 
“the subject of opium? 8. What is the 
substance of this legislation? (p.417, 
first column). 9. How do you account 


een with-— 


for the fact that the opium evil remains, 
in spite of efforts that have been made 
to stop it? Have you any responsibility 
towards stopping it? 


2. Domestic Affairs 


1. Chinese Phonetic Signs for 
Telegraph Operation. 


Read the article on pp.410-411, 

Questions. 1. What is the chief 
reason for the adoption of the new 
phonetic signs for Chinese telegraphic 
use? 2. What system has been used in 


the past in telegraphic communication 


in China? 3. What is the chief 
objection to the phonetic signs as used 
for telegraphic purposes? 4, What is 
the chief objection to substituting the 
phonetic script in books and newspapers, 
in place of the Chinese characters? 5. 
What is the essential difference between 
the Chinese and all other languages? 6. 
Do you know this new phonetic 
alphabet? Write all the phonetic signs 
without assistance of any sort. 7. D6 
you believe that progress can be made by 
means of this phonetic alphabet for 
-China—or by some similar phonetic 
system? If so, are you taking the in- 
terest that you. should take in the 
movement ? 7 


2. The Present Political Situation. 


ae the news items given on pp,419- 
42v. 

Questions. 1. Where is General Wu 
Pei-fu at present? 2. Did the troops of 
Chang Tso-ling retreat in good order 
and with good “morale’’? 3.. Did many 
of General Chang’s troops have to 
surrender? 4. hat reforms and 
changes does General Wu propose to 
make in the government? 5. Will the 
country have a_ stronger Cabinet as a 
resultof Wu Pei-fu’s success? What 
are the chief names mentioned, and for 
what offices are they suggested? 6. Is 
the likelihood of a reunification of the 
North and the South greater than it has 
been? Explain what can be done in this 


respect? 7. Is Chang Tso-ling likely-. 


to make no further trouble? ill he 
retain his position in Manchuria? 


May 


3. The Chinese Family. 


Read the short article on pp. 424, 426, 

Questions. 1. Explain clearly the 
part which this worship has in the 
life of the famjly and the family group. 
2. What are the three articles of faith 
of the Chinese family system here 
mentioned? 3. One often hears strong 
criticisms of the Chinese family system? 
What are these criticisms? Can. they 
be remedied? I[s ancestor worship a 
necessary element in this system, 
without which the family would not be 
preserved? 4, Summarize the opinions 
of Dr. Su as they are stated here. Are 
they your views? 


%. Commerce and Finance 


Topic 4. The Fur Trade of the Far 
Eastern Republic 


Read the article on this subject on 
pp.412-15. 

Questions: 1. What is the difference 
between fur and leather? 2. To what 
country did the territory mentioned in 
this article belong before the war? 3. 
To what countries does this territory 
belong todav? 4. We are told that 
fur used to be a govefnment monepoly 
in this region. Can vou give any argu- 
ments in favor of theestablishment ofa 
government monopoly of this sort? 5, 
Do you consider furs to be articles of 
luxury? Has your answer to this 
question anything to do with your answer 
tothe one before it? 9. According to 


the new law what isthe relation of the 


government to the trade in furs? 7, 
What is the rate of the special export 


tax on furs sent out of the Far Eastern _ 
Republic? 8. Try to come to’ some 


conclusion as to who the real payer of 
this export tax on furs is. 8. Whatare 
the most expensive furs in China and 
why are they extremely valuable? 


Topic 2. The China Trade Act. 


Read the article on pp. 421-2. The 
purpose of this act is to provide for the 
creation by the central government of 
the United States of companies having 
the right to trade and. do business in 
all parts of China open to foreign 
enterprise. | 

Questions: 1. Under paragraph 2 of 
this article it is stated that the Act will 
make it more convenient for Chinese 


capital to be invested with American” 


capital. Mark all the provisions of this 
act that seem to you important in 
bringing about this result. Which of 
these provisions do vou consider to be 
most important? Why? 2. 4@&Vhy do the 
Americans desire to have-certain ex- 
emptions from taxation? Do vou think 


- this reasonable? 3. Why is the matter — 


dealt with in paragraph 10 considered to 
be of first importance? 


Topic 3. A Book on the Economic \ 


H story of China 


Read the book review on p.444. 

Questions: 1. The economic history 
of the Chinese is practically unknown, 
we are told. Do you agree? 2. State 
the chief reasons for the failure of 
earlier writers to pay satisfactory 
attention to the economic history of the 
country. 3. Why is the economic 
history of China closely associated with 
Chinese agriculture? 4. Who is the 
author of this book? 5. Write an essay 
upon the subject of the late development 
of economics and of the study of 
economic history in China. It is in- 
teresting to note that the science of 
economics developed late in the West. 
See the introductory chapter of Haney’s 
History of Economic Thought for the reasons, 
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May 20, 1922 


The United States Court 
for China 


(Established by Act of Congress of June 30, 1906). 


jupce, Charles S. Lobingier. 
District Attorney, Chauncey P. Holcomb. 
ComMIssIONER, Ferno J. Schuhl. 
CLERK, William A. Chapman. 
Deputy Cierk, L. Macoubrey. 
MarsHat, Thurston R. Porter. 
Deputy MARSHAL, Wm. Van Buskirk. 
DisBURSING OrrFicer, Nelson E. Lurton. 


Orrice Hours 9-1; 2-5. 


TIENTSIN : 


‘Deputy MarsHat, William T. Collins. 


All Notices, Announcements, Judgments, Orders 
and other Proceedings appearing in this department 
of The Weekly Review miy be accepted as authentic, 


Motion Day. 


All contested motions and demurrers will here- 
after be heard on Mondays, beginning at 3 P. M.; 
provided notice thereof with proof of service on the 
adverse party or his attorney shall have been filed 


in the Clerk’s office by 1 P. M. of the preceding 


Saturday. 
Minutes of Recent Proceedings 


H earings 


( Before the Commissioner ) 


May 13,1922, Cause No. 1721, U. S. v. Howard; testimony 
of defendant. 


1722, U.S. v. Nantz; adjourned to 


13, 
May 20. 
» » 1724,U. S. v. Spillane; testimony 
taken of Smith, Wong Ah 
Ting, Wang Kung Sung and 
Gartlan. 
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In the United States Court 
for China 


CLARENCE E. LEMUNYON, : (ause No. 1701 
Plaintiff, Civil No. 586 
| SUMMONS TO ANSWER 


| Filed at Shanghai, China, 
MINNIE Y. LEMUNYON, April 26, 1922. 


Defendant. W. A. CHAPMAN 


The President of the United States of America 
to the United States Marshal for China snd his Deputies: 
GREETING: 


You are hereby commanded to serve this Summens 


to Answer and a copy of the Complaint in the above entitled 
action upon the defendant— | 


Minnie Y. LeMunyen, 
if found within the jurisdiction of this Court and to notify her 


to be and appear before this Court on or before the twentieth 
day after service hereof tp file her written answer on oath. 


WITNESS the HONORABLE CHARLES S. LOBINGIER, 
(SEAL) Judge of the United Siates Court for China, at 
Shanghai, (hina, April 26, 1922. 


W. A. Chapman, 
Clerk. 


_ Excerpt from Regalations, Section 8: On proof of due 
rotice, judgment by default shall be procured against any 


defendant failing to appear and file his written answer as 
required. 


In the United States Court 
tor Ghina 

KATHERINE STEPHENS RHODES, Cause No. 1418 
Piaintiff, : Civil Ne. 491 


: ALIAS SUMMONS TO ANSWER 
: Filed at Shanghai, China, 
JOHN BARKLEY RHODES, ; April 26, 1922. | 
7 | Defendant. : W. A. CHAPMAN 


The President of the United States of America 


to the United States Marshal for Chiua and his Deputies: 
GREETING : 


You are hereby commanded to serve this Alias Summons 
te Answer and a copy of the Complaint in the above entitled 
action upon the defendant— 


~ John Barkley Rhodes, 


if found within the jurisdiction of this Court and to notify him 
to be and appear before this Court on or before the twentieth 
day after service hereof to file his written answer oa oath. 


WITNESS the HONORABLE CHARLES S. LOBINGIER, 
(SEAL) Judge of the United States Court for China, at 
Shanghai, China, April 26, 1922. 


W. A. CHAPMAN 
Clerk. 


Excerpt from Regulations, Section 8: Oa proof of due 
notice, judsmeat by default shall be procured against any 
defendant failing to appear and file his written auswer as 
required. 
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488 
ANNUAL STATEMENT | 
OF THE 
CHINA REALTY COMPANY, LTD. 
A Corporation organized under the Act of Congress of 
March 2nd, 1903. 
(32 U.S. Stats. at Large, Sess. II, Ch, 978, p. 247) 
For the Fiscal Year ending Jan. 31st, 1922. 
The Officers of the Corporaticn are : 
Salary 
President Robert H. Parker Tls. 5,400.00 
Secretary William A. Adams .. 7 200.00 
Treasurer Arthur J. Israel 5,400.00 
The actual cash value of its property 
consisting of land and buildings, cash in 
bank, outstanding accounts, office fur- | 
niture and fittings, motor cars ... ove 311,137.46 
Its Paid Up Capital is . 184,000.00 
being a decrease during ‘the past year of 16,000.00 
The number of shares of its Capital Stock 
outstanding is 3680 being a 
320 during the past year 
The amount in on of 
stock is 50.00 
The debts and liabilities said Corpora. 
tion are 114,627.74 
Being a the year of 239,199.26 
incurred as follows: 
Mortgages on Real Fstate.- Nil 
Open Account.. 107,627.74 
Robert H. Parker | 
President. 
Arthur J. Israel “on 
Treasurer. 
— William A. Adams 
Secretary. 


May 


May 


Judgments and Orders: 


( By the Commissioner ) 


iS, 1922, Cause No. 1714, U. S. v. Pomeroy; case dis- 


missed, 
with caution, 
13, , 1724, U.S. v. Spillane; held over to 


the United States Court for 
China. 


Miscellaneous Filings: 


11, 1922, Cause No. 1721, U. 8S. v. Howard; complaint. 
1722, U. S. v. Nantz; complaint. 


» 1716,U. S. v. O'Neil; order of 
release. 

egy 3718, v. Hanley; order of 
release. 


1723, Pate v. Martin; petition. 


Geo. E. Young Corporation; 
articles of incorporation. 

ae a , 1723, Pate v. Martin; summons to 
answer issued. 

ee a , 1706, U. S. v. Murray; order, 

» » 1707, U. S. v. Medlin, order. 

» 1693, U.S. v. Halls; order. 


May 13, 1922, Cause No. 


13, 


13, 


13, 


13, 


THE WEEKLY REVIEW 


1723, Pate’ v. 


May 20, 1922 


1724, U. S. v. Spillane; affidavit; 
warrant of arrest issued. 


1570, In re estate of Verne Small; 
final account of administratrix. 


1724, U. S. v. Spillane; marshal’s 
return of warrant. 


1725, The Shanghai Municipal 
Council v. Elmont; petition. | 


1682, Mao Tunk Products Co. v. 
Chinese-American Provision 
Corp.; marshal’s return of 
summons to answer. 


1721, U. S. v. Howard; order. 


Trading Co. Vv. 
receiver 


1686, American 
Stewart-Crane Co.; 
report. 


1591, Hall & Holtz, Ltd. v. Kosel; 
marshal’s return of writ of 
execution, 


1627, Haskins & Sells v. Frank F. 
Bowe & Co.; marshal’s return 
of writ of execution. 


1524, S. v. Timm: marshal’s 
return of warrant of arrest. 


1427, Mode Elite v. Elmont; mar- 
shal’s return of w rit of execu- 
tion. 


Martin; marshal’s 
return of summons to answer. 


Pan-Pacific Corp.; articles of 
incorporation. 


1725, Shanghai Municipal Council v. 
Elmont; summons to answer 
issued, 


1727, Lin v. Burt; petition, 


1725, Municipal Council v. 
Elmont; marshal’s return of 
summons to answer. 


1623, Fletcher v. Greenstone: mar- 
shal’s return of writ of 
execution, 


1728, U. S. v. Buenaflor: complaint. 
1725, Shanghai Municipal Council v_ 


Elmont; confession of judg- 
ment. 


1727, Lin v. Burt; 


summons to 
answer issued. 


1730, U. 5. v. Robinson ; complaint. 
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THE WEEKLY REVIEW | 


a. 


Every description of Banking and Exchange business transacted. 
INTEREST allowed on Current Accounts and Fixed Deposits according te 


Specially authorized and made a Government National Bank 
by Presidential Mandate, April 7, 1914 and October 31, 1915. 


CAPITAL: Kuping Tis. 10,000,000 


Head Office, Peking» 


President ... . « » Tsao Jou Lin 
Vice-President . .. .. Jen Fung Pao 


Branches 3 


Metropolis: Peking, Tunchow. Chihli Province: Chao Yang, North Tang Chow, Chih Fong, 
Pao Ting Fu, Hal Tien, Sheng Fang, Jehol, Shih Chla Chwang, Kalgan, Shun Ta Fu, Lax how, 
Tang Shan, Tientsin. Shansi Province: Feng Chen, Kuei Hua Chang, Ta Tung Fu. Shangtung 
Province: Chefoo, Ssao Chwang, Long-kow, Tai Nan Fu, Tsi Nang Chow. Anhwei Province 

An-king, Hsuan Cheng Wuhu, Ho Fai, Peng Pu. Manchuria: Chang Chan, Kirin, Feng-Tien, Liae 
Yang, Harbin, Sun Chia Tai, Hol Lung Chiang, Tich Ling, Kinchow, Yingkow. Honan Province: 
Chang Te Fu, Kwei Te Fu, Tseng Chow, Hain Haiang, Chiao Tso, Lei Ho, Chow Chia Kew, Shin 
Yang Chow, Kai Feng Fu, Tao-kow. Chekiang Province: Hang Chow, Ningpo. Hunan Provinee: 
Chang Sha, Keng Chow, Siang Pan. Hupeh Provinee: Hankow, Ichang, Shasi, Kiangss 
Province: Hsa Chow, Soochow, Nanking, Tsing Kiang Pu, Shanghai, Wusih, Yang Chow. 
Kiangsi Province: Kiukiang. Szechuan Province: Chungking. Abroad: Hongkong, Singapore. 
Tokyo, Japan. | 


arrangement. 
CREDITS granted on approved securities. — 


- SPECIAL FACILITIES for Transfers to all Parts of China. 


Shanghai Branch, 14 The Bund * 
Manager, Y. M. Chien 


-Sub-Manager, T. S. Wong 
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May 20, 1922 


Shanghal-Nanking Railway Abridged 


ad 
RAILWAYS 


Time Table. 


R. Restaurant Cars. 


* These additional trains run each Saturday and Sunday 


Shanghei North to Nenking—Up (Maia Lieve) Neoking to Shanghai North--Dows 
* Nigh N 
3rd &| Ex- & 304 & | | Ex- 
STATIONS Locall Fast} Local 4th | press Local, Fast Local vest Local Local) *STATIONS Local Local Local, Fast, 4th ath Fast Local, Loca! press | Local press 
R. Local) R. R RS. a. | Local 
Shanghai North 7.00) 7.15 9.30} 9.50; 12.10 12.30! 15.25 | 17.15} 17.45 19.35 23.30 Peking dd, 10.15 | 5.50 
Nansiang... d. 7.28) 7.45| 803} — | 10.31} 12.41 | 12.58 | 16.01 | 17.47118.15 120.05, 0.02 | Tientsin E ist .. PML 
Soochow... ... d. 9.01 9.43 | 11.14! 12.53 14.43 | 18.24 | 19.39 1.39 | Do. d. "> 
Wusih ... ..d.| 7.00] 9.59 10.44 | 12.02 ¥14.12 15.38 | 19.34 | 20.36 2.38 Tientsin Central a. 4.10) 9.14 
Changchow .. 4. 8.14/10.56 11.41 | 12.49) 15.29 16.38 21.38 3.42 Do. 14.20} 0.00 
Tanyang d, | 9.30 | 11.52 13.38 | 16.36 17.38 Tsinanfu.. 4. ¥. 0522.21 
Chinkiang =... d. | 10 31 | 12.49 14,22} 17.34 18.353 Hsuchowfu ... 4. dey 6.31) 5.28 
Nanking a |12,30/1421 15.43 | 19.35 20.02 7.20 | Pukow &. 14.0 16.15 
17.05) 9.30 | Nawkiag --- 7.40 8.10 /11.05 15.50 16.15 | 23.00 
Hsuchowfu ... d. TP.L. T.P.1419.40 | Chinkiang 4 9.20 10.25 | 12.54 17.29| 18.27 @S2 
Tsinanfu... ... 4. 9.384 dey dey 6.00 957 | 13.36 18.03/ 19.26) — 
Tientsin Central a. 18.05) 15.23 Changchow ... 4. 7.10 10.59 } 12.00 12.44 | 14.32 18.571 20.46) 2.41 
18.15 16.16 | Wusih 7.20) 824 11.59 | 13.02 | 14.07 | 15.33 3.33 
d. 18.559 °° —  Namsiang-.. 8.25 | 10.33 | 11 13.00 | 14.27 | 16.03 | 17.45 | 18.18 | 18.40 203 6.26 
Peking 22.064 . | | Shanghai ~B.42 | 11.00 | 12,05 | 13.30) 14.55 16.30 | 18-20 | 18.45 | 19.13 | 108 22.00 6 50 
28 | | oe 
Woosung Forts to Shanghai Nerth-—Up ( Braesch Line) Sheoghei North to Woosung Forts Down 
| Forts d. 6.45|8.15| 9.40} 11.05 | 12.30/ 13.55 | 15.20} 16.45 | 18.10! 19.35 | 21.00 22.25 23.50/1.15 Shanghai North 4. 6.00'7.30 9.00 10.25/11.50/13 1S} 14.40) 16.05 | 17.30) 18.55 | 20.20) 21.45 | 23.10 0.35 
4.7.10} 8.40 | 10.05 | 11.31] 12.55 | 14.20) 15.46 | 17.10} 18.35) 20.00, 21.25 /22.50) 0.15/1.49) Tientungan d 4.05 1735 9:05 | 10.30) 11.55) 13.20) 14.45 16.10/ 17.35! 19.00 20 23.15 
Tientungan d. 7.16 | 8.46; 10.11) 11.37) 13.01 | 14.26) 17.16) 18.41 20.06 | 21.31 | 22.56! 0.21.1.45 Kiangwan d. 6.12' 7,429.12) 10,37) 12.02/13 27 | 14.52) 16.17 | 17.42! 19.07 | 20.32) 21.87 23.22/04? 
a. 7.20) 8.50} 10.15; 11.41 13.05 14.30) 15.56 | 17.20) 18.45 0.25 150 Woosung Forts a (6.35 8% 35 12 25/13. $0) 15.15. 16, 05} 19.30) 20.58) 22.20 23.45; 1.10 
| 


S$. Sleeping Cars 


Shanghai-Hangchow-Ningpo Railway Abridged Time Table. 


¢ 


Shanghai Nerth te Zahkex—Dews (Maia Line) Zahkou te Shanghal North—-Up 
| | 
STATION | 294, ONS Ex ~ 
Ss Local press Fast Local Local! STATI Local | Local | Local | Past [Local | 
North dep.| .. | 8.00 9.00, 13.20 15-45 | 19.15 |} Zaheou , 7-15 8.40 13-20] 25.35 | 18,00) 
Jessfield cep.) .. 8.15' 9.16: 13.36 16.05 .. | 19.30]] Hangchow......... 4. 9.15 13.50) 16.10 | 18.28 
Siccawel e ee 8.21 9. 23) 13.43 16. 13 ee 19.36 Changan da, ee ee 8.29 10.45 15-00 17-45 19.14 
L’hwWa Junction <dep.} .. 8.35) 9-40) 14.00 16.30) ee 11.53, 15.37 | 18-45 | 19-45 
- | d, 7 +39 9-39 12.50 I ** 20.2 
| Kashal d, 8.02} 10.02) .. 13-26 16.52] .. | 20.4 
Shanghai South 8.05| 9.05 18.25 15.45 18.00 19.20 Sungkiang ........d. }10.52) .. 14-42, 17-49) | 
| | Lunghwa Junction....d.| 8-87 | 10.87 11.87 | 13.67 | 16.07, 18.42) | 
Sunghiang dep.| .. 0.14 10.50 17-42, .. |20.29|| Shanghai South @,| 8-65 | 10.65 14.16 | 1625 19.00] .. | 
Kashing dep.| 7.25) 10.31) 12.40) 1 | 27.46 
Yehzah dep.| 8 19 11.02) 13.32) 16.56 ---- | .. | 22.171} L’hwa Junction,,..4.|  ., 10-34 11.32 1550, 18.40] .. | 22082 
11.36) 14.23' 17.35) ---- [22.51 Slecawel 10.43|11-40! .. 15.59 18.49] .. | 22.30 
Hangchow . 11,00] 12,30) 16,00] 18.50 ---- 123048 |) Jeesfield ......... 4 10.51 .. 16.06 18.56 | 
a | | | | 


Kenzeachiae te Zahkou (Kiangshoe Branch Line) te Konzeachiao 
Konsenchiao .,,. dep.| 7.05 9.10 13-45] 16.05 | 17.30 | 22-55 ahkov ..,..... dep.| 8.10 | 19.10 | 15.05 
Kenshangmun.,. dep.| 7.20 | 9.25 | 11650 | 14.06 | 16.20 17.45 | 23.10 dep,, 8.30 | 10.30 12. 25 15.25 | 16.45 18.51 | 93,50 
Hangchow....... Gep.| 7.37 9. 37 14.17 17.57 .- dep,’ 8.42 | 10.47 | 12.37 15.37 | 16.57 19.03! 
Zahkow .........- 7-55 | 955 14.35 18.15 Konzenchiao ,, arr, 8.55 | 11.00 | 12.80 15.50) 17.10 19.§t| 0,35 
R. Restaurant Car. 
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Tue 
ANK CHINA 


‘GOVERNMENT BANK 


(Specially authorised by Presidential Mandate of 22nd, November, 1917.) 


AUTHORISED CAPITAL:  $60,000,000.00 
UP CAPITAL: $12,279,800.00 
‘RESERVE FUND: $ 5,978,400.00 


Head Office : Peking 


Branches and Sub-Branches: . | 


Shihochiechuang, (MANCHURIA) Changchea, Mukden, Kirio, Teitsihar, Newehwang, 
Lisoyuaenchow, Heiho, Taonanfu, Harbin, Daley, Antung, Tiehiing, Kaiyuan, 
Suihwafu, Heilunfu, Kungcheling, Yenchi, Hutea, Antah, Linchiang, Tunghwe, 
¢HUPEH) Henkow, Wuchang, Ichang, (HUNAN) Cheageha, (KIANGSU) Shanghai, 
Nanking, Soochow, Yangchow, Chiekieng, Waeieh, Tuagehow, (South), 
Feiukiengpu, Changehui, Panpu, (SHANTUNG) Teimen, Fsiegteo, Chefeo, Tonghsien, 
Linchinghsien, Tsianiag, (SHANSI) Taiyuan, Yencheng, Shiachianghsien, Tatungfa, 
Kaifeng, Chowkiakow, Heehsion, (KWANGTUNG) Canton, Hongkong, 
Swatow, Kiungchow, (FUKIEN) Fooehew, Amoy, Heakeag, Chuenchowfu, Santuee, 
€CHEKIANG) Hangchow, Shaohsing, Huchowfu, Kashing, Weachow, Ningpo, Leachi, 
Heimen, Chianghsie, (KIANGSI) Nanchang, Kiukiensg, Kanehowfu, Ching 
tehchen, Chien, (ANHWE!) Wuhu, Anking, Pangpu, Luchewfu, Tateng, Leea, 
€SZECHUEN) Chengtu, Chungking, Wachsien, I'zeliutsing, Tungchuen, Wutuagehkice, 
(KWEICHOW) Kweiyang, Sanchieng, Anshun, (SHANSH) Sienfu, Heachengfu, 
YUAN) Kweihwating, Peotowchen, (TSAHAR) Kalgen, Fengehen, Do-len, Teaitecsen. 


Interest allowed on current accounts and Fixed Deposits, Terme on application. Every description of 
Banking business transected. Loans granted on approved secusities. Special feciinies for Home exchange. 


(PEKING), (CHIHLI) Tientein, Paoting, Hseuanhue, Luteai, Tangshen, Teming, 
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WATER & 
BOILER 
TUBES 


“NATIONAL” WELDED PIPE & 
“SHELBY” SEAMLESS TUBES 


UNITED STATES 
PRODUCTS CO. 


UNION BUILDING 
THE BUND AND CANTON ROAD 


SHANGHAT, (CHINA). 


No. 22 WU LIANG TA JEN HUTUNG 


PEKING, (CHINA). 


No. 15 NAKADORI MARUNOUCHI 


TOKYO, (JAPAN). 
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